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. ujU^JI lift ^JLft! 8 yhUaJl J| 



BE E 33HEEH3H mu I. u.< 1 1. 1 i .i .iii '. ii 1. 1. '.I 1 I. u.u 



\\ AjoJuLa 

W Uj^kJ^l^j^ljl^iil : JjVlJuAiJ! 

W ^Ijl^l.I 

y • kjSn ^ vii uuji AtJi- v 

yv Ujjki j^i^j kjSn tiiUb-T j-jlj 

a JjSn j-^aji ^ly* 

*o kjSfljAJ : jliJI J-^iJI 

iujSllkJ* : dJliilJ^wll 

V \ ^j^i >~4> - \ 

V\ kjS/l iuJ* - Y 

V<\ uipJlj.w.i.jKl) 

AY (iSj^ k jj) i-ip^l ^ojl(uj) 

Ao L-li Ji^ ^1 kjSlI 

AV AjL, : LJVS 

AA ^juJI 

A<\ UfA\ l>^\ j\ jUt y>JJl (^-) 

V Vjjkl oftl ( :> ) 

M >UJ.Iojt(_*) 

^Y" ipUAJl jU*iJI ( j ) 

M aJjjOI %JI ( j ) 

U utJUJl JwsAdJl J^\j* 

V 



^ *\ USUI cN*rftfl -\ : V,Sfl uU : J*«JI 

^ • Y oljl*i)fl ( 1 ) 

W j-JljiU* ( \J ) 

^ «(u) 

U» ^jUrloUyjdlOlj^OjljlJ^K ^-y) 

Uo oUjioll 0I> -ut-jJl ( ) 

^jli-ISJjjjdljoLpj*Jdl6l>« Jjy ( ^ ) 

> WjjJIj 5^1) iJ^Jd! 

^Y<^ gjpi JmmJi ji-ij* 

^ gljJl j^il) ^U^l 

^ iV JUl f lk)t Sjbi-j _Y : l#l uLl : ^UU J*«JI 

ur ". i>xl>(]) 

\ti jai f ikJi 

ui j^i^itaiji^JijsUKjt.) 

^» ". Jlllj^lO) 

^° ^Nlj^Vlcj^K-A) 

no jujy\ jp^igf^Kj) 

m j^vijpjsuJi et .i J ;jiU.uJiaiui o_j) 

w^ (j^i f ikJi J jLu ui^ii ykik. (y-j) 

ur ^um j^i 

\a*\ ^UM JWJ ^U^l 

no kjSf! JWaJ JpojlpL- ^11 J*I^JI : ^aUIJ^I 

\<\0 Aj>Mj>( 1 ) 

\<\o 5JjjJl jji(^) 

^ < \ < \ ojSfl4»aoLijSi.J*idjaj(j!-> 

Y » Y ijjyiiyVljjLUKA) 
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Y«i ijUll (-*) 

Y • ^ SJjjJl^JlSjblC j) 

Y ^ o ^jUI J-^aiJI ^ly* 

YW ^iUIJ-^JJ jL^fl <>JJlI 

Y H UjL'Tj kjSfl ^jJlp : gUl J*«ill 

Y^<\ i.JUu( 1 ) 

Y Y • Jji J iy\| jltf ( v ) 

Y Y V ,iUJl 5JL Jp lySl >'l ( 

Yrs ijjjyi iyMi ( i ) 

Y l\ S»jS/l (5jJIp ^ Li ( _*) 

Y £A ^jJuJl oMU p Alio! ( j ) 

m V-jJ AJdl i-jSlI : ^j! 

yot U.jbJI^I : Uli 

Y0*l ^jUJl J-^aiJl (jl^IjA 

Yo<\ e Ul J-ZuJ ^U^l J*JU1 

YYT SaUi»J,I j-ijjJdl j^ij ^jSlI ^jUT LUaS : ^lill J-^aAJI 

ur ^ijcj^i yu- ( t) 

Til jU-Vlj ui^oJl j*- (v ) 

Y 1A jai ^Ij uL> Jp 

YV^ yUljliJ>ll f Uii(a) 

YV* ijl^Vl SJ*iJl ( _») 

YAY OL^Nl^C j) 

YAO A-ojVl {y> ^-JjjJl ( j ) 

Y ^Wl J^uJl^ly 
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£jV V u--«iSj io^l oij—J JbJirr tS^Uaalj ^1^1 f UiJ j>o L^Ulj 
JaJU- ^jPlJJ tjLi f UJI Oli ,y. j^iji 1 (jj i AjljU o^a^ ci NL*i bj-a i3j~N 

OLJ J UjiJI Utij V^' «>• J* £^ ,jM> ' ^» V 
V Jj* Ct* J&*^ r^ 1 f 3 ^ ^ Y 0 ' ^rs^ 1 ^Lpjj^-I 

. JbJbr JIp ^iUa^lj f Uii jlUll al^lj SijLil v_JjJ-l 

J ULij& s»j-j js*cJ ^jli jUj i L**- S-JU-lP 1 j 1 -^ cr^ ^ J 

3sJ»iyij V-W 1 ^UkJlj ^aUrfVl jlj5a-.NI ei^-, ^ j jlUJl 

Iri ^aUiNl flkJl jij^jai^loWj^lijJ Jjli^jjC^Tj .Ip^III 

vUl JjJJl ^Ij-Sf SjAUr f Ul ^LkiJl jU-Ml J5> <ii)i J 



. JLkaJM ^JlUJI ^>UiJl JJ Ig^l^vaTif ^Lfti>- 4JLS1II SJLs-^j Ijjjj^i iJugij 

JjlijL ioj^l-l l^J J>-J£j iJ^IjJl j-s^-Iaa tjJ&-\ gujS ^jy>> 0 ■ j^r^l 
j^-Vl 4 ytJ _ jVja jUU \ £ Jl cJL^y 1^1 _pLvall ^^tfjw JjJb _ (iJL« 
iJjJLJIj iJUtil 4JUI LjsUlj-xJlj *UjJl ^ L^jj t-iSjxJj . J-»liM L^ij— ^UJlj 
oyJl LjjjI J Jill JI^J JJ t$J^' J-*~JJ Lgilj-^I jI^jj Lfd^P jysJcSj 
Jlil Iflbl Jp V 1 - J^j- ^ ^ lei ^Ic^ 1 0* J*J 

Ji 1 l^jip LJLjL IScj H jjJt SUJ> ^LJl Jlj^l ^ (jLL & OjJy 1 0 
LjJLp ^JuLj Jj 1 ( LTCB ) j»—L| oj^xll oJla Jb-1 j*~«Uj 

JsfcJL^ JljJuiJI JsLx>-Nl dL li j_* Uj t (oLJ»Lis-Nlj Jill j-Ij) Oy^L-wil 
iljJI Jp Uijli oj^'ifl UucJI J l»j>^\ JisL* pjiT JL»4 

Jij 1 ( LTCM) (jjJL— Vsrt-ll IJla £*LJrt J l^L'L-wi ^ytvs*- S^uS^I 

jUoNl jf Ojjj iUty > <\AV f U ULL- iyS^-l C-.U 

^ jVji jLJL. MTV JjUu dJUi-, L^^L_st ^ ( S&L ) j>\jJ>$\j 

Lj. c*a*juj irfj-^-l Ijjj-Sj L~<f (i^i i_->j-^r Jji J oLlj JiJj 
Jl«Ijp ojVl ol* oiU- Jl5Jj . iajl Jl cJ>^ iJlfJJl lis^l? 

JLiJl JjJLws JjS JL*- Jp «^UaJ iojI» JJ oJjji L^53j JjJJI ^ i-Pj-^ 



^iUaNi flkJI ^1 jl*4 0^ udJl JlU ^1^1 
JUsJNl SjjJ otSj • oUjVl ^jJlp jLi-JI oUT L^jLi^l c^Sj J ai jwJM 

JsL-yJl 1,-jJ ^ jl i-JjJJI oL— -ji! <jl dUi t aJ-l IJLfc ojlp jJi\ >J& f. 5 

Jj i U (_gJuaJl J-C- SjjJljbJl oLi^jJl Cj}_»»Pj I i*)SH oi_A S^j>-|^1 OjljiSllj 
CjI ^Jijll ^ JUI ^UaiJl JjAp- JLp 4_*jS/l *_iS3 jl j . I^jJ J| 0L>-^l ,jA~ Oil 

t oUo-Uj ^LJI ^1 oUUai J| t l _ 5 IJLU ^Uaiil J| cJLSxJI L^Jj t 5JU.I 

. OijJl JJ/«J 4j.l>- CjJjIjj (jil^l jlw 

Lji^ OUU L^Jl jL\, Otf Jjj J cJJb- Ji iojVi 6 Jla <j! v-L-Vl 5JL5C^\j 
ajj^I Sjj^dl UU-Ij jj*JI» ^oj^J SjU «ui* jlU Ub^i L j*x; i^ij^j 

^Aj J ? Cliij oJLA Ojlf I J*9 I Sj_>«il JjJ ULp-lj 

JJSiJl JjJ-vaS" iJjjJl oL^jil oL-lpj jJjLSj U <jJil>- j! L-Jill cbii^ 
S_»j->dl ajuA J t-Lwail ^>(jw.j Sj-aJl J-'fj-J 5 - ? JjJ^I t^Mj JjaJl 

I i_A (JaisS LjiJ^ ? 5jJ_JLiJl t^ji^-SlI vJpdll oUjl ,y S_«jl ^ jA?UjjjL>-j 
l»j ?4_~«jJal« j»l JjJLlI {jA <J>j*jt. i^tj] ^ J* ? J^>. 02*0^ 

c-aoju bli ? *I)^r-lj ajU{j Jill ^IkJl II* Ju-j jLci J* ? ^ 
LAjLiil J| co! ,^1 cSjJl-JI oLJl ^ L. ^Lujj Lily»>. cjJuuIj oi_* 
ui^Mib uu^-all jj-^dl cipidl i>— *J ^J-. ^ J| ? LILpj U.JSI 

*.lS"il J ijji_iihi.il jJsUUl ^Ijjl Jl^ (jw^ >^",j>!>l J* ^-^iuJ.lj 
Moral ajj_u1I _^>L»«il» Oly* J->-Jj olip-J ^-jkj t LgJUjuj 5_<jSl oJu 
L. J-lj-*il <y Lt-aJ J^j oj^l <>i_* ^Jai^s b\ JjjJl dU. ,jCj Ja ?« Hazard 

0I (Iujj j* ? au iySi cjy ^ ? oLiU^vi 5^ ^ s-u^ 

^ <J>uT oJL* ? O^j ? <jVp ^il^l L^Ui J jlJU^JMI ^jjo 
^ j>J SjL^ JJUw I^Jlp oU-^l aJjU 0! dLi Vj t iyVl oJlA L*>->" jJl 



. LajIjSsj ^ui i_ij_JaJl j^yj ' Lfi^'j^ V*^J LajL^jI J-^l^J ^r^L? 4-0^1 °J Lft 
t aJUI jHfil y» UjUIj l^l—lj kj^l 5-JU.l ^ij 

. aui ojMi jJjj J Ujiiij Aj^JSfi am jl-IjjJ ijl* 

oLoL-jaJIj l_£j>sjbjj L^JUp oUlj Lajj Jj^-j iojS/l i-jL^I i^jU^Ij ^-p- 

Jpj t jJu-aJl 11a J c~Sijl j^JI *Ua^Sllj If^-ljL UiUSl ^ 

UJU L,slJb o~J aUa^U v-L* ^ ol ^Sjll w dl J^jj oj^U jkl 

aJUI 2-«jVl Jj->- S^U. o-ill jtJ t Lwl tijJ" VJ-^J ti/^ 1 J ^-i*- 

C-J ^pflll Jjvail JojJI obLJ ^y-wJ JLp-Ij SJl! S-gjjXj SjjJ (t^ail) 
c-*.T ^ c SiLiUl ^-jjJJIj SjjjJbll SJai Jj*. S^iU ^ U^U 

ilj-Ji/l SJlil oj^l Jj>- H<\A ^Jiv-p! ^ J OLJ J omjj SaLj ^1 5;jj 
S jUJI JtsUj . U ilJLP^L c^i y^Jl Jj^il J*JI oblJ ^^J l 1 sL-.l5^ilj 

JUtjL.13 i L^J oliJ ^1 JjjJl J l^a?- coljj l^SUaJ ^-Jl IcS" t \WA 
Jliil \ < \ < \A ^Lpj H«\V |»U oap dUJ^ t ojiiJlj L-Jj^Ij bjJUj 
Jjj cj^Jl \£jja\ Jjij L-.jjS' (^j-stT jtb- Ji SjJlsLl UjLSlj icj'Vl jLp 



oL.jl*iij «^UUI sjl^U ^L-jI wUj UL* <. ^-si^ 51 
Uj |jb- br kjVl dJLft jwSJ jlaJl ol^>-j oiJbJj t £>^jil II» Jjf oL-ljjJlj 
% . oaLcJil ^-jjJJIj sJbJbLl jsUJ-l ^ J gj-^jll li* *&Sj i-b* **WJi 
J Jbtf |l jl Ojou" JLi Jj'Vl o/iil J SijIjJl JL,L*Sll jl&SlI Ol iiJDi ^« 
^Liil o JL» oJ^l" Jii ciUi ja Jp Jj t SJujU-I oliUlj jsl&M ^ 

ij^l (3lj—lj J-1^j U* Lfti^j i-ySlI jU>»a!1 I jj» J JjLuJ 

^ t JLyVl lfc» oils ^1 JjJLlI j A-JUr^l ol pjll iljJLy JUI ^Ij Jlj— I, 
5^1 oIa j5Cu ^j^- iySlI tj£x> ikpJI £_«UJI aJjjJI S_lJ| i*-lp JjUJ 
JJL; ^1 lijSlI j>3 J»-I^y t ^> oj_pL, as l^j ^1 W\j 
•JL* LJi i-lp villi ir» JjUcij . ^Uj^^V^Ip JtAsS- UL" 
JLiLdl J*I>-*J! i^t t oojVl oi_» jj 1* ^\ t LgJ[ oj! ^1 J-oIj-JIj infill 
i_i*,*JI ^Ij^ SaUsII i ijiUa^VI 4-UJ(j J£Jl iU^VI oL-w.L.1 
Jp SJlpLil JaIjJI a-IjOJ dJUi Jbu ' ctr^b 4^ f ^ "^^^ 

oUfjJb dJUa 01* tyj oiis>il jlUJl fl^-l JJ UjU jLiilj UjUT J^U 

Jp Jifi\ «jub jLl^l ^JLoj ijUM 3u£l\ 

Jl cA* 55 ^ 1 • ^ s^ 1 Jj jj| ^ ^ ^ (ij-^ ^ <y 

jl Sjj^I ioj^l £yj>y» J ^UoSlj OL-ljjJlj OLI^JI <y J*^o (Jj*P- 

SJlpLJ.1 o^jJlll — i^l J*I /aJL*Jl ^ J5 ^"JipLo. Oaj . «Lj (3UJJI ^ku-l 
45>-UI ^Uij /SJi^Jlj-^U^I Ojj^I liJLj iaUdNI S^SIjlJL 



ol o^L**J| jl^l s^liUl i_JUl p_^J| alopl J _ s;IjJU Jj^l 
Jp <J I s^Lii t JisbLl jlp ^jdl Lr »j, ju^ /iLu-Sll j_.j_.JI ^bU o jJJJI 

yo j-*^!! ojis-j 4*w>_JJ J* _ ^U-Jl O-j j&I <-1vJ _^*Jlj ejb)ll 

Ly du-£ 11 iiijj yfcjj Jl jjj^lj Vjl syu J*«ilU t Ij^j-Jj lj>-!> 

jjft ^ a-j-.ni asJij jU»>n j*J 0- ^ * u <y 4jL ^ 1 ^ 



: ^ljUajl(l) 

J iiU- Jic L^^L^p (ilj--! jWj W^' W^fir* 1 ^ u^"^' (A* 

S^U^ll i»ji-^Jl JlpL^j cAl i (Jp<aJl jLiurft oUjl <y tiiUU-l iUai» 4UL1 

ERM) ^jjVl a>s*}\ Jp 

^jjill UjJL US>1 SJ^Vl SjlJiaM Jjj^ JUl ijJi^- 4~~*yj Z~^>y 
Ujj jSjl\ f+Jti\ Jj- jLjti! Up u-JjJ If U^Nl U^L li^Jll tfJlU iL> 
j5/jJdJSjjJ ^, • * ♦ & lSp\ Sjjill J*,* j^jcj ^fiJl oli J^U '/. V • 
<\ <U ^ U j ^ \\ uy Ui ^Sll jVj JJJ SjJ n , • • • Jl J.JH\ 

j^jy vUr^J 1 J^*^ ^ jWrb ,^s*»£ll J>i^ '-ir* -7-**" 
I^UI^Lj dL~£l\ iJ^s col* ^JU ^jliU I^pUjGIj ji^i 

kjSlI lSj^ cJl&I jSj i teijJi\ SJbxdl oLVjJl i^jSU- U ^-S Jl ^Ul 



w 



t« Tequila Effects jUU^Ljuj^u JUW^IIIa iLaj^-j 

cJu&l ^ t S-s^Ul L£, r lj j asUI ^ ^JU\j 

jNLr-^ jV-^ oU! J»LJjI dJU _ oUl 

^ ijj ' 7.Y * <r*H p^l J t -*r" y-* ^1^1 dJJi ' "Ujjxj 
uip-s j— Lr ai^\ Cj?- J * jj-c^' '"^P* j—** - ^ ^ W jJjj 

JjIjJ (Jj^j olf£| j JjjJl Jjij OtA^C- uipO 

Jj— Jl olkJI 4 jLaJlj j^f-Sfl jLkJ i Jj^&l Jlj-u-f j Vjt cjIju 

boHj SjjiLix^j OIjjLjj L jjS tip* J| JJUi Juu SpjLju 
jjj^I Y Y pj IjL^i iJlil L^SIjj! cj-LjJi ^1 gujS 1 ^j>A jVjj iJ^tf yu- 
4 (iLJl Jyo jUlbr c J^b ^ «j 7"\ I. i^I Ska V\o , r ^ 

ij^^Jl IS^l J Jill JljJ Jl ^yJUs-.UI Ul ^ ojSfl jLi^l jcul ^ 

. pji 11* j^u- y.v , r \ Wj>j*\ yv 

f ^ (>" ji^iJ ^ f ^ u** Jj^—i^J JJ*»H c^-i <J^>- i-yill CJ*«J Jij 
J (t-^S/l jU--! cocv-l^ ^ t Lji^ ^ jjAJi: iojJ^-l LjjJ j U^A 
J^l £_LkS olJb-j ^ jujuJI J!)U} Jl dJUi ^il jlSj c iJlil oj^- 

Jl i»jj-S0l iySy-l jJa-^l Lt y>j 5JlUI iJjJI „\J. o"UI^]U ^UjJl ^ JLjJLiJl 



U 



"Loj^-I Lijj5\J Slit! J cJjJljl^ J-^-ij Jj**-^ tij JLw J| *j>^A\ 

CjLbj 4_> j-— 'ill i-ikil ^jU- jL-p Jliul ^j-^jjj ^ <\ M ^Ip JL^Jij 

oLsUiiVl UMjj y jJl S>UJI Jii jJl_OlAJli t LjJ otu jJl ajj^I 

jjp ^IjuL ^»LjJ1 lift L- JUlj J ^.flll jL-jJLl ioj! jL>tAJl i_JUo IJLa i ^ji?- 
jiSj . l^jip ^ SJlUl iijJl iUJ^ J>-^l Jl kj&M b: i 
<j Vrjl^-I <> y^*-** js-'I* Sjj-^ J so»cll oUiljJl Jl JUjfrl jL-p Jj&l 
L-ju J (JjJlc ofjb \\ U f Ip ^ JjS/l ^pJl SjLjs, . UkLl 

J^U- L$»-j! cJJb JUo- <, JJUi JUj <4>>Al*j CjNJl«u*j ^ SitLu CjNjL^j 

AiJblS cililj Jjj^JI J J^UsJJ vJSj J[ lySiLl >s*l bf iJUJLi IjlJbJl Jjj^JI 

olij jp cJp! l^UjxJb ibl^fb S-^l i^ySy-l c^U ^ i Jj 

c ^A ^Ja^pt J J>«i1 jjjJl ilSLft SjLpIj Lyj <\ • SJi ^jj-jUM JjJJI dlJL. 

^jjl ljj^lII jAj « Vodka Effect » IfrjJJl jgib ^1 

_ i jjj^i ojbu c ix] ifu ^ J ^ _ v-j^i jwl" aisj . 

CJI^ ,^J| SJL^dl oLNjJl j JIjpSII ^UaS C^|JU>-j ^ JbJuJl Jk JLii . 

iSyJlS" SJU cjL^. olo>-jJl oJLa cJLS" ij-ij^Jl c5j-J! j j-Jii^j J^bc: 

j»^<Sll (Jj*»< JJ^^J jj Utyiij <U^i^Jl 5j>jbU (_$AvaJl ^J>-j OlSj I ojL^ y>5/l 

L_ivaJlj (jJa-^pl ,yi jliJl iwL^Jl Jt>U- A-^>L>- (cj JL*> Jjj) iijjJj-J *-^>jj J 

(jj-wJl J J^ jlc^-^l JjiLwstf j-o juJlJI Jp i^JLa j^b Jl LjSCj-^I 



c_i!L ij . Ajj[iZ J J)l\ A-Jaidi jl Jajs-cJl Jjilwaj 4-ij_j*il kiIJj is^U- t oSoyiSll 

J5SS3I olii^U \JU iL^All Ljjt Jl i^Jl ojMl jjJb JU-I il JbLl IJla ^Ml 

U^lj IjL^lj lajJL-i IjjaJu" (^J^\ JIjJ) yiLl t ^-s»- Vs^t 
SLstfU- L^^Lo^ Jlj^I dUiSj t \ <\ <\A ^.Lc- ,y> iSA" 1 J^-^- 

J JjjJl dOj ^jJJl JL2J1 JjO^aJ ^JLiii J liSUj 

S-jujl j! «^Uaj JLo)!» Jj t Jji Oyl C~~J IjitjJ ItA-jllp 4-»j!)l L^L 4_*jS/l C**—y 

U j5U, ULdl V-L-Vl JSUJ-Ij i-jVl ^ M iJjJJl oUJl SiJI 

jjUU-I ^ JJ iJUp J ^ Ol ijJ JujVl JJ^ J Jy-oJI JJ 

Jj-y ot>U*Jl Jj— J-L-Sjifl ^Juj *J>UJl oU*- ^ Ot a_jV - \ 

^ (Up Jj^Sii jij-t jl yw j>^Vi jj- jt) yw jbjVi 

yULI Jill Jl^-J £i J* J*JI Ol dUa . L^S> »Ulj JujSlI oUI^* 
J^I ,y JsMjJl Jl l^JcJ jiljsM ji^j ^V^ 1 i^J'J f ^ 

5Ju*JI aJLLL i^U-l oL-j^JI ,j^u J*^ uJJaXi Jlj-JS/l a!* J J*L<dl 
yLu^. ^i^jJjj^ Cz+s& Convertibility Jijx^J SjUll 
JLL^JI J, y aJLU oUja t J-LSOU ^UUI oUyjdl d\yl JUI ^ 

j cjj t^i j jijAi u-j-j 2>>i ^ (j^sii y*J.i 



<J (j^^ 0 'j^ jj$> ^L^—Vl jo iji iIjAs- li^s _ i-ipaJl jL>urft 
oVjbvo J pLiyl jl £jjX<i j-ip JSwo J.U-1 Jj^jJI ^>zs>- j,JLaI j! oLpjioll 
d>^9 i *y ol ijL>cll SJLjJI iJ^ ^>t^ (j^oi^ <1)1 4m jJLj o-~*j ^,.,A?,H 
(jljjS/l Ifci ^ SJU.I Jj_v9^l Ij^S cj\stj* J^-i 'J^> j^tjjj JlS villi 

jjaJJ j_* lip- ^Li-I tii Jlj^SlI ^jf-y, {7Jj^-\ ^^r: t|i NlS" iJUl 

j° oU-_»i! dJU (^jJJj . 5JL>=il aJujJI j*** ^UiJ'y I^JiJ LfJLp osUJl 

(jj^. Jp Ua^. Jii ^ i S^U j* iJUl JljjNlj |t-g-Nl jU^f J_oUJ,l 
^ u^i ls^ til <-V^ t>-J^ i>° c/r 5 ^ 1 ^r^ 11 

(j^Ldiai ,J| ^j^J ^ Js>jjc*il! oi_A . ^ _^>-I V>-lj j* j£j|_>iM <j*>& 
aJLjJI lJjVJ jyuA^ (1)1 Jl Lju SjLJi , )II JwLjSj . A_JUjJ| uipO 

IfS* 1 ip-lj jo ^^aJidl <LJi*p jl^So CjUSjJI j£ d)I 4jLi j* SJL>J.I 

O^i viiJi-S" . 4_^Ll j. L^u ^jjjLl J>dl Jill Jj^Jl J JLilidl 

SJlSUJI jju^ ^ij Jj^ls 4_LjJ| Uyi ^LapxJ^ ^JlviJl iljL* 

dS _ i-i^aJl jjAJj JP <L?>hJl AjjU*ji- JP j ^J t X wll ( j^ajjju vJ Jlf- _ iJlPxil 

^ij ol cLUi ; iJlil cibj^l <3j— " J ^-f-^l oL« jo 15^-3^ ^rj--» Jj, ^iJb 
JS'L" (J.IsILj j _ S-^t-Vfl *i**JI ^/^ Jb> j SJaJll SJLjJI ^1 ^ J^U- j« ^! 

Aj^jLiJ i>-J— « jjjj JL9 I Lj*« j jwai ( _ s l-aj (_$Jla (J ( _ J i5>LXp- V yi li—fc J« 4^)1* 5^*J 

J| t^iJ-J <l)t JLjV ^1 JsjiwaJl o^Lj j j»j j^j J>J.l c3>--Jl J« £Jj^-\ 
^Jj O^JI j. ^Lx^l 



lyl j>Ju JL* L. y»j c U LJjJd Sjj^Vl J JLi^l ZjlJbU ^jji J JiJI 
Jfl^i-^aJl l^jie JLJLj JLUll JUl Jlj— ! <y S>.j_«> JSLI J&tf SJbJ*- 
j_>J <LJ**il S_UjJI j-x-^> ^-iJ-j LjT i_ip<sJI j-j>-wu J* 

LJ^JI) djUl ^j-p Ji S^Jsll o^UJL; ^^1 J^L^VI S-~i 1>j 

• ^ ^s***" uij^P oi^ 4*^ • J*Vl Sjw« 
ILj J a^U <jji_sr- jdj^' J ^iUaa^l j>lkJl Jjp- -Y 

tfvj . j_*JI o yfcUi Jjlki U oj^Jdl oi-fc jtJhl ,y JjJj 4 j»Uadi 11* 

oU Jij . UL*J| Jill JljJ ^UaJI <y A-uj Uj Jlil J»LiJl SIjju U ^ 

C-PjL»*J> oL~>u*Jl J LfSUaJ oLwwjlvJl SjLji J Sj-AllaJI oJl_fc jjjj 

JL-dJj . oLv^rJl ^ JLjw-JjJ! L,:^ Jl>-Ij cjLj jo- oLjJIjSJI ^ UjSLJj 

i_jL*>- jJj^ CjLhU*u |»J C 4pLwjIj jNji JjjJl •^»*; SjAllaJl oJla oljj 

J cjUJ-I IJLa ,j^l>N Jj^jxxU UjLaJI cjLpjJoII Olj-1 Jill ^Ij 

j*l>Sf Jij-9^JJ *JbUJl ejus- ^Jl JjjJl iJuP Jbijj ^Jbf*J IJL* 4 iuJL&M 

Jj^S/l ^yj^jJ i*iu^» oLS^ oL^Jl oJLjJi . c^j^-l ijLJ-I 

lU^- ^ S^Jidl JjjJl J JUl j SJLCAI oLU J UVjl 

SJlil oL^jJJ ^jjJl ^ liili ^JUj c SJaij yJittii W^kb ^^'j* 
o^JL L^ll J^Vl JUb>j J^Vl Sjwu aJUI oljiVl J J^L^JL ?JU1I 
JLij . ^jJiJI Jlil ijj-Jl J 0L.UI Jj^o jlLJI II* Jl^J; ^ 4 0) 5^1 

^JJIj^kJlOl^i 4 jO-I IJl» jj* V j-VliitMl. J^w^pJ^ 



Jill Jd Liill & i±*J> J*f-J J ^-^Jl JLjAJl V* 1 * LS ^Lfwrf 

J>-taj ijjJ-l js- SJlil olisJcJl J tijr^ jf ^jAs- Jp ApL. ii«9*j 

JUfl^l JJLy J A-^JjJ^Jl oljjkJl oA_* Jp ^JjJj . SJ^IjJl iljjJl 

f. ii^o 3JULI djMS ( J^JI) ^.Tpij ^Vl ^jJl JSlI L--U.I Lt-jj^Slfj 
J* SijIjJl ijjiil dlij Jlj-J^l aJL* jjj^ ojJj^ is* L^Lu oLaj_Scl-l A£ 
J JjLAI jjkJl JlpL- Jlas tfj?-] ip-U jj-oj 1 5-?-U \1* . LjS^Ujj L^s- 

JOp j-JjJajj i-j^Jj" Jp CjLj_L*1I L^jJj^J Jj JUaJ^I JiLy 

Financial Deri- aJIU ol&uiil ^ Ojju vc^b JuiuzJl ^Jli SJUl 

iJLiuil jjiaJlj iJbf-'Vl ^jiJlj 4 oljLiUj c itaLU jiA_M9jL3il^ viatives 
Oji J!^> d\ oljiSlI o.U ,^SUil y> jjSo i ij c jJ| . . . Jaj^dl jl 

AjbJl J CuJb- ^1 oLjJUllj JUalVl JJLy brjJj^" j JSUI f JlfcJl II* 

. <^ui 

* 

JLSjJ — Uj-LLdl i-y^-Li cJaJjl ^Jl (ill: wL^.^JLp ^.LJI OjJJI 
. «JU*i J ^5 ^1 LI JL.IAU ilJb^lj o^SLjJI d<lJL>-SlLj 

JJjA JLju Jill 0)5^ J JW<^I li* ^jP J_A (_£jJL| *il Sj_ r ^*«P Z*Aja 

D^JJl j>» jWl i»A*ai5l J JUaSVl JlLy jjJaj £jLj j . JLX£ AS i-jXaj S /3 
^>Lp iljjj tlJJlil ,jy (Jlj_jJlj Ja>- (JjT ViCn til «^*" J ' J*** ^LJl 
J iJUl JljjVl l)1 villi . 5_*La *Lj>-jJj^j S)_4S *jT Jp ^ A*\*\ 
Cf*J ' OAJ t-Llyt J[ iljjijs 3 (>• ,>***N Ji^ 9 J 2 ^ ^JIH^ 

JlixJl d)l£ AJi Jail-I IJLA JLw U . ^^lo^ J yU| Jj^Ij jp L^ijPj MyJlj 

is>jj» 0t ^1 1 SpL. Y i Jl^>- LfSij-pj oljljill il^lj ol^Ull 

OjjJ ISj. oLi>JLJl ^Jk< LtJaj 0L? ^.LJI «J^aJl j JUaJ^I JJLy jjJuj 

Lf *~* i 0l tjSUj L. Jl Jill JL-u! jIL-p ol c*JLJi t p-Jl cjMa_~>j 



i^jJj-x&Jl SjjiJl col liSOkj Instant Communication. ^^JJI JUa^b 
^ i (ij-i^Jlj jLftUl J»LUlj j^ji j sjjjjdl J^il gjUl v- 5 ^l>» 

i-Jjii 01 U!>Ui ^Jax-J ipL— jJ^ljJlj £_>Vl tSJU Jp ti^tj 5JiJ- 

. Ujo, A^r UUJl Jill 

(3^_-i (1)15" ^ij 

t^S^ J^JI |jj* J J»Ljdl p>*>- . olojLni.1 Usr-jJj^oj 

OjJjJ \ ,rUUJloljiL^Oj*Jl wJIcJJj HVV^UJ^ Jl^SJOt 

,y '/.Y <\ Jlc oljiUJl 5_*J d\ J** U j-fcj c (.1*11 jIju. Jp jVjJ 
^ Q JJii \ <{<\o J L.I . ^t-S/l iJ^I <jj-~ . J J,Udl ^ 

J J«Ljdl ^Jj (jp- J c jNji jj-^H * > ^ ^M*Jl oljiUaJl 

oipLaJl 0^9 JlxlLj jVji Oj-JjJ VYo ^Vl wyaJl Jj— . 
^ j-*^ ij***^ • csr^l ui^oll J J-»L»cJl j^>- (>• / \ , 0 
i^Ml ui^aJl olj—I J I- J«L*i)l ^ ^.^1 jVjj ^ • J-S" u-« 
toUo^-lj ^JuJl olj^UaJI Jjji (j^J u&S^ ^° cJ^X-o 
. AjjUMIj jleil-Nl j^l ij&„y^ j^Ji ^ A , 0 ojJij ^Ul ^Jliiwj 0^ J 

c-iL ^ ^VV J 4iT U* L^JLp jl^IxJI ^ jdl JSLLL1 c/>j 

j^ji OjJj jlUl jj-j, Jp JLiJI ^ LywjJl oUULj^-NI 
^ A crt^' c5|>-T J i^yJI J*l*dl jv^- jiiuv>(j( ^.^1 

a^^I ol^l^NI oAL,ji>- J ' l&.jA tij^j \ >^ ij^^s*^ 
2LLUI r lSjNl (r) jNji OjJy" ^ , Y ^UJI ^ji^ Jp JL^I aJUjJI ^ 



Ot ^JDi . U**) lJ j*- fl Ul Jp jjitxlJ OvjjL^il jL£ iJllScAl 

- S_il£o l)j«A-j j\ - 5_iiSsXjj olj^jJlJl Oi^Aj lJ — Ip J _j_vwl-l 

OjJjJ \ , o IJla ^Jb JLij i jy aJ\ <j 1UJI js- LLjIj LLfti l$S/>d 
dUi t Extractive Investor ^l^jyi _ f _»SiJ.I £>Uavl ^^^1 <-ip«aJl 

t ijjJ-l ju> JljJlfl (J-jpj JiJ-Jj <_jL~JI J 5j_iiJl j»jf»>. jj_va; ^5Uj jp-j 
^ JIFDI ^JiLil tr pfr\ j^Vl oUiJJ jLill Jp /I 

Ja^u^Lo^jj *m* f^c^d^ jV^Wj YYY,i ji nvij^ 

W\ - Wool^U!^ J*|jJl Jl^Ul^Vlj^loL2iJu- 
f U jif ja 6j-L W <l , 1 Ji Jt^jdl IJU y£ OjJL. Y 1 , <\ 

c£rfr L» jl £>UU Jl JUl JU1 ^ olJUJtf oUU, ^ dJUJL* . m • 
Portfolio Capital ajjI^VI JiiUJLi Jlil ^Ij olJuJU Jp ui^Jl 
jy jJS^J t 5JU.1 Jj-stfSlI J jljiiw-Nl J»-l ,y t^JJl Jlil ^Ijj-aj 
YVV Jl Wl_Wo olj^l^j^IjNjdijJL U^OyaiJL,^ 
^« Jjs-laJl Jl oUiaJl i^jp*. jii J t \<\<U jNja ijJL 

jVji Oj-L VAA Jl ^ <W<\ - \ <\V0 ^Lp j^ji Ojl Y 0 ttJ jiS Ja^u 
aJjJI olaUl jIjl^I j,> ^ ^\JS^\ f>o- y&j. ^WW f\* t f iJ *\ 
. \\ V f Ip ^1 jNji OjJL Y Y 1 Jl H A . ^1 jjJL fA ^ 
(»Ip jNja 6jJL n > A ^ SJlil ol ,S:...UI J Jobdl jji Wilis' 

L^lill J^-iU^LIJLft t^M^^n^lp^^IjVjaOjJjj *\,1JJ HA1 
\ 0 , 0 Ja^jdi J ^Ulj S^^l o^lLjl J 8 juLUI jUv-f JU J 4^, 

5_JUI jlj—Sfl J jjji-l jjp ^ ^Jl oLaA^JI ^ ilj Jjj . ^ <\An ^Lp 



iSj-£l\ jl — JjiLsfj Pension Funds oLiUll jjaLu* j-J <^af - 

JljIjj J| 4^pLwsJ| Jj jJI J Mutual Funds 5S£ill jjiLuaJl 
■ JJa-il J t^yill »1* JjIjI JIj 3JW JljjSfl Jlj**t JJ, Jlj*Sll v-W 

obVjJl J Squill Jj^UaJl Jj-msI i*J J^aj 0i>- J t tjkj^ jVji illj-Jp 
U^rj JJ Lift SjUtyl . Y » • ^Lp J^all Jj^l i$Liil 

Hedge Funds ajj^NI i-jkidl jl J»j»dl JjaLu* Ji« ^Sll jl^NI 
Jjjdl jl ^jlHI JjjJJ Jill ^ *^Ui Ijja pJI ojJj JjjLs<9 

J^l 3I4JUI Jj^l Jaijfl 1^ JjiLsJl Jj-^f Jl h J \£JH\ Uwdl 

^LpjVjijLU ^o,AJl \ <\An r Lp jNjj jLL. T , r UAUI pf-Nl 

j^u ^ibcJI Sjji J J^jJI i£ULlj sjlmsLI oIjVjJI ^ e*plku-l _ 
JjjJLI ^S/l ilUiSj 4 pJl j^>- cJjJl jjj^j Juljj l J>[&\ ^Lw* 



SJSUJl jU*-I ^LiiJl aJj-*vJI J j^5" ^yaSli Lftjj*»j LiU i_Jl« ajl^ 
L$J jd\ 4_j«pLII <Jlj_«\ll ^ Jj-s^J-l J aJj-jw" j*p 5Jj_fuy 
sj^IoLjVjJI J H<Ufl_P Jt>U.j_u3l jlpUj ol dJLiUj . Oj_^Jull 
Ji Jb^l -k^l ^ W*Jl ^1 SiJUldl 5jJUUI i-LJI ^JL^j 
_ \ < \ < \o J^U- _^jJI ^Ijj V\ i L.a^ Jl^jJUl I JU ^^ii* 
J Jill JljJ Jl ^1 iJjj-JI flJUk JbljJ (Jl ,^atl i^aT JtS \ <\<\n 

Jalidl is>-j j^JI oVJbw ^jL-i. oApU; d«*- H W «UJ JjVl 

. Ljjl J dUiS-j ^^1 ^USN I 

c^U/ " ,, »r* p lP" <J \$Jjfi t/*^ 9 ' J^J^^ J^r' YV 

^Jij^jbJl oUl i»UiS* . \ ^Ip J^U- i Jjj ^liji 
JS J J>-Jdl jj^J* ^ If^s-lj* cJ mv f Ip JSljT J J*,**] 

• J^" Jj-Jlj iSjy^ <y 

ol UI...H ^>LJ . oLJl ,^p ^UjU Ljj_«( 5jjiLiJu-j JU^Ll ^ 
On )J>J.I dj>*JI J-*ai <J1 oJL^ ^1 AjjJiJl j&k, ^Jfjb oJJ^UJI 
dUi ,y Jpj 4 OffShore j^SlI jf Jj-Jl ^ (^1 Shore 
fjj SJULill ^ jij-j lyJLiJl ^11 dLJI - iyJuAJI >uJ 

• ./^Jl'/.^VoL^jb-lj 



is,* \ o g oJ^Ljl: J 3JL. iSj^i, jS\ i Oj ^-JbLi ebtej, jJjj Y V 

• ^ JLk J ii^L jj_Jl1 t ^ c JLi3l ^11 cUUl ^ jjljj > \ 

• /IT J I/A & 

a^jVl jlju 4aU*aJ ^AJI ^jJl iLa)fl ^.L^J UJ* 

J La! ; A-jjjS J| gjji' gljA <-^Jj\ J jHH^" jLwil j*^J-* Jj^aj p1 V 

^/oyT jVji d^L W , Y Jl iL2j)II ^.Li^ J^sj t JUt>ljLJ 

• by Lp> t^y^ jXp iijj* ? j ^ "-tr^ 

t^JLJl t juj^I jljiUl jNjJJI ^eo oJiU! oLUJ! iJijJ .^Sl ^ V 

j^jjJl ^ Jp Jyi^l JLpUay/*\ 

j iLs- ^LaJjl Jl qpjj LjT ^JjS" gjyi j^ji Jp ^jjLvall )oyuj> YV— Y • 

gjj— * iJpf Jajj jIjjw^I j^p ^UjlJJ dJLSiUJI jljtwil 



YA 



ISCj^I tjl^-I JJ, t^jJioJl Jl&l _ Jb-lj pj J}U-7.V jb 

. ^jj^j JjjbjJl ^ (t-f^i/l Jlj~-I jjA^J 

J LJL>oI li| ^£^1 jVp bj-l> i » Ji LfuJ Jl^sJ oUpL^. 
Jp>^ jUJI ^liJJl J«t JjJ J SJUII oUl^Wl V UM 

J-U^-JG 

(>« JUJ Lfit jxL-I Jp li^ ^ Y (j^p^j 2L*«JjJb)ll kj_&U (.US jj^j \ 

■ 7.^ + J|7.°+ ( >* Jjj^l Jj- J J*Jdl tiliaJ ^JS 3Lyj\ 
• '/.I • +Jl7.Y,Yo +Csn$jj&\djjU^ J J\A J >d\ JUaJ^jl jfJjiY* 
. Jj^Jl J&Jl JjJX^ ^ L^S bjjS" v_Jii> j^ijj Y \ 



*S>i o A UoJIp ^Ulj dUi JJ L^aL2j[ ^1 <JW oL^Jl 



p&^M <m / mA pip SJjl^ ^ v~JjJu>l jili— i 1 

. bU~ U^UisJl ijj^Jl tip* 

j^^LiixJl _ tju^ojJjj^ jjOjjJt S £f£j>j A*tla~'.A j£> bjJ-^i *~>**p ojLxpIj 
(jjj—^J ((jwaJl) gjj — £ g^-* ^J—"' <J — ^ J^*~i jL*^t 

J*U* l)1 iijljil ^Jj^o 4 Jj>iJl 'iaJl (JjJLU* oUvfjj 

jju-j 4 y.Y • (^iwiJijji^j 4 \s^a jai^bJtj^u^i 

. jMjJiJJ Aj^jJuJ \ Y * • ♦ JJ Sjjj^I t-*/^ j*** 
^LkS olJb-j) oL^iJl A_»JiL cJj* ^s- L-^JjJGj iLOLej jjLjj YV 

^jjiJl Jjj^cl Jp olaJI iijJIj Lj^S" Jlil jjUj YY ^ . A 
lt^J!/ cJl t^.^ tys^ Y * ^J-^J <_r" ULl <^ 

^ jJl SaiUJl saslill ^ Jji'/Y ,YJJ '/.Y,oLJ 

oLj 3_« ^ Li _ (6jlJ J (_5j^JI llj-^l 4Jii *i J^LjcJI ^Sj 



c-fjid ciJi^ Currency Board *UjN v-sy^i ^ jilj* <\ 

o-° J* J* i^*' • *— ~?y^ ojjJI j*-/ 

t ur JL>J.I IJL* *UtJI ^Jl« IjljJlI. \jijJ- ^ aJ, JjjJl jl^JI <ijJLw> 

J a&JI SjJail-l «I* 6Li ^ Of (j-L-I Jp L^jjjj^ osUI 

<lj J_>- SaU)/ us-^il? Wj^> ujdUJl ^jUxll y\£ Y*l 

• i/i^ jVji OjJL V ♦ iiJUlj A^Sll iL^Jb ^UM ^LkaJl 0*0 

I^p-oJI £«L^ ,ja jlill Jp ^jJLJl JuJl <3jJLW 5_asly» j-yL« i 

^U^j ^ jlj-ft^Ml AjX^Wi h>j£X\ i-Jlkjj JGtiLibJ 

u-j^ ^ <-!^>- "^jy. <J (H-^ 1 j-ij-y 

. oJiliJl J*** £&j t_jUpf J ijj^l i-ip* 

jw! ^UaaVl £>U»)/I U*p o! OwdL. ^^Jl O^UJ ^jU YV 



. ij-JVl aJ^ 1 ^jbU r ^ 
j^i: (^LjujS/I) Jj^jJ JjI p-j L-.I oIwjjj J jL*-.T £>-lJ Jj^J V - ^ 

3JL- jj-^Ji L^a*- jr 0 * tM (il J 1 ^ 1 ^[r 1 ^ *-*»'■> Joil 

pJi J ^li^Ni ja^Ij '/t , y j^y ^u^ji Jl &\ 

OlAJJ SJ^VI SjIjO-I ^AiiJ \Ju 7. \, Y JchI o* >M 

Jp (jJjJaJ (^jLsfl^Nl £k^t>)}\ CjL-L;«< jj-o SOj^U>- i«J_>- d)Lij 

olPjiJill Oljs* £Uyl Jj-uJ ^^25" jNjj f ^ «-V 9 

U^^Li iJL_p (jp<aj (j^j-iJl li-A jm-j t-ij — -«j ■ ^-JjJjS/l 

^ JjSlI J Taj jJI 3JM fcJl J^U- ■/* J^ 1 lH 1 £^1 

,j^>. '/. W Jl_p- ^.,a:W oIj-jJISj OiL tiliaf _ I^jL^j Oj^o uijw 

Jic JUL- cji ^xtJ 1 - ^^t- 1 0^ 0^ ^i^ 1 f 1 ^ 1 



dili LjJL. j isili ^ ^! Ot^l J ^^Ls^U 
Jill fUJl J^U Sj* JjV SjU>- ^jJJ. ^ LjjJU JaJL^ j^I 
ipLvaJ KIA i^Ji J^ iUi J^ ^ J-.U v_AJT \ t fLS - mv 

IajSJA *Ulp| *jULJ| cJlpfj 4 *~&J> J| A^iJl J* 4£wjP 

j£y ti-p- JjJL-. ivfjjj jL^I Jl *l_jVl ol* 

o* Ji^LjUi^JicJ^j^j^j-skaj sot ,y jty.r 

_ V ♦ ♦ JJ. A->jJ\ 

Jill ^IkaJl aJLSCa Sale) ^L»Li i J-tjjj, A J JjJUUaJl 4_JLe 

^ ^ 0 * cii ^rfJj^ j-*-*' ' _£>^j— ■« J>j AJUailj l^Ul 
Jill Jlj— t J ioU-l jjjJ! IIa> JLiJlj ^ijJl\ jVj jlJU 

. tiLLaUl Jji Jlj-^t Jl A***wJjJL3^/l 

oUi /dl SiL^ dUi J Sjjk. UU-.1j UJ J JUl Jlj-J jy> jj jjU ^ Y 

Jjp- 4_oL<i3Nl OUUD Jj«3 J^jJ* iv9jj-J J j^J^I jU-it 
W>jjj J (Hf-Sfl jU-il ji>y (j^iiJl jjU \V Jj . JUUaJlj ^ V 

AjUp J uy&A\ iSfi. sUjj cA>\jJ}\ jljIj; juj '/.A S^^ij 11,5V 
Jill Jlj^it J| (JjJjJI Jlixjl _ jijjj] Lijj \ « ♦ • • ^ oj£ 



rr 



J.I.I'. I.. '.IJHI.IJ.LI.il J Hi J.I I. |„|.i 1 1.1 l .l .lll .i.H, 



^ » L^i ^Sll jL_*J c-ufljJ dJLL-L_Jlj LyJ J-p J 
J*i ijS'pJl IJLa tj bU- U^-ljJ i^sjjj oJL^Jp 

4_£L*1J ^La Ja>- JJuio <-1j_^> (♦-Ajj-s^ ti j-s*-^ 

JL^jjal J ^JuJl (Jlj-Jj Jill Jlj*.! J L»li JjiUJI oBjj jjL»H-^ 
<J^j oLJUpj oLjI^^I ^ ^l-J 4-*^ i_jLapI 

j ^Sll Jlj-J ^-IjJj i jMjJ-U 5-j jj U • • • &ju*a 

J Jill *Sj>- J UL. L-^jJul j v-LJl obljWM 
'/. \ Y L-jjj ^jjj <J j*-**^ (j"*^***^ - <4 

y.o » ji yy • sjsuii ^ijj ^u*!-^ 

Nji— ojLxpIj JjjJI oaJI <3jJ^» Jj. pill vt-ji * jJjUj- illfe-l ji^Y ^ 

JL>^ W^J p-f-"^ Jlj— • u-s?^ 1 

i^U JUL. & \ T -\ , • A Jl jNjJJI ^Liljl - dLL-Ul 
. OUUI J SJb'UJI j\*J ^UiJL oMl^l 



J.I.I'. I.. '.IJHI.IJ.LI.il J Hi J.I I. |„|.i 1 1.1 l .l .lll .i.H, 



^LiiJl jlj^-l ^ L^l Jj «1)LjUI J jlflJl ^s-ij J*-!^ 

olS^JJ ^-Sfl Sj&ll »UJL, 5^1 S^ySiLl f Li - Hp 

.'/r.ALi JjS/l e Jl <j Jl-Ui JL*->I 

SJ15UJI ^ ^-AJjl (c-liJI J^UJD oLsJI jUJUl oli SJlLl olj&l 
(ajLyi) SJULAJl ^ ^1 LiJLil f li J^Jj . '/. A • Jl 

f l**-} . SJiSLUl j*^ ^ij Jjfl Jsji^Ji t-iijJ 0 • Ji 7.0 • ,y 
JLs>-l i>» Lsj>- olyit *Li ,>p ^jj*sJil 

pJl IJLa J '/. U , o ^J^\ ji,y LUJi _ l^UjxJl. 

±u Jj5/ gyS" J ^1^)11 gJbJl 

ojlJLi. L. <3\Jl\> ( JiA-Nl i^ll dJbJO Ji^Ml JpLs^I ^Lj r Li ^ a 

_ S_j j^Nl Jsj^iJl Jj^UfJ S- i Sli j H , Sll iijjJl SJa-ilj-J cjL«J.I 
^...-.j LS^llI ^fij aJjU* jNjjJl _^-«*-< ^Likjl 



. Jilt (j^iiCj ^LdJb 

_ Sjjw^I ,jiJl ^ ^ 

jjAJj _ Ol^-wn (jljJ jjU jjiJJ <U-S ^yJi! ^|j> <~-yiJ ilSli jAj Ij-jjJ ^ Y 

.'/.a , ^ <j jt^o/i <i*~i 

Ji <ijf bf c ^ ^UjlJI JLM, ( LTCB) ^LUI J^Vl 

jxl tjJi ty yuj> oLil ^jI Lf ^LJJdJ oi»«dl oLNjJI 
u>j* J^L JjjJI JiUl JjJLi^ f L* _ jNjJJJ ^ ^ rv JJ 

. L- i«UJl Ajji ^^sj jr^^J 
jJjj Y Y J 5j jjJMl JjJJIj jU^Jl Sj«-*JI ^JjSsr-l ^ ^jwj ftij-Ai j-jjj Y o - Y Y 

jxaj <y> Yr ) ajLjUi t-ysy-i . jiuij ^.j-^i 

S-*sJl!1 ui/vaj J,jJJl JLiJl (jjJi_Xv£» ^»LJ _ 7. i o LTCB 

0i ^ vv J!^ j^. V^i ^ V^yi ^1 jsyi v ' 
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JLyJ^-l L&Pl-Jj^l £_Lk5Jl £jU»l Sjj^j Sij-Jbll JjJJIj 

<y iJbUI iljJl vJJid Bridge Bank cUb ^ 3JIUI 
J bSj^. ^Sll _ ^jyS" ^j-^ jfca Ojij 

<\ • sjd ^jUU ^JJI al-v— -^p L_a5jJl i»j&M O^-pj. . (5jlj>kU 

U ciUi Jc-.j . \ \\A jjUj <\ cJ (iji— ^ '/.YV , Y 
t mA * Ip ,y dJliJl g^l Sjlfi jy> JsJI jy*- jb ^J*}* 
a^J ^U^U *\aZ AWY , ^ Jl ^> J^j jJjj Y r ^ 

U-j^i JbjJLl JjjJl ^jill J 4-I*af- Jp Jj^ 1 ^ i3j^» jsb* * • 

Jjj i^jj-j J jy>-jb ^ij-. J jy^l jlj-O-l . JU-I J t/i^l 
ijJjj Y V (ijJ^ jp '/.o <uij*J U>Lto^l L ^ <\ <M 

. (ajjUl) jJjj W^jl^a -JP '/.^ • A^-JUiUicJlj 

^ jji-i jjib cJ- iU- u-jj j y Hi ji^-Sii jj-a Jb- jjwl u - ^ 

Jl ^J^! \ \ J V-JjJ' ^ir 1 - 1 t> JSUJ| ^J-J^J!^ 1 



rv 



ijjj l i-^lil li^AiJl oly-Jl <j!>L>- (^JLJl Jjj^JI 

£)LJlj JjjjJI j_*J J&l JM c/> V-Jj- 1 ' ^LUJI o-J^I W 

^\*\£WcMJ uwd. UjjJI ^Jbft jpjLi *J> iJ^r J jJ^I Y\*. Y \ 
zj* jda*J>I Y \ j j»^Sfl ol^Jij^i ^Li>ol i j_Sojj5" cjL-L-» 

■ "iu^ 1 crsb f W*i f ^ ilrt^ji^ Sjpjj ' (j-Ja^pl YVJ 

SiLpl_olj:*- £_jjt JtA>- Jjj^I i-ir^ j-jtwJ^liiJl jjS'I^jJxw*! Yo 

AjUJJ I}***. 1»Jj1j J»Jb| 

-Ui>* jifjJJI JiLii Jjj^JI JjIjj ciij-j ^1 qy^U ^JUI p Li jJsu.p1 Y 1 

ja*- — u5 *-~« jjp Js^l JIj LjSl^i jVj jJI ^l— *T Jjj^I JjIJlJ t-iUj), j-Jiwpl YA 

.Y » ♦ ♦ ^>Lp ^yto- ikLJI J *5Uj 

_)Jj_>- jb j-ij-* £i j*Jsu»p1 V ^ 

viJJJLS' . jJjj \ V ^ <jju~*j a1j[2j> '/.\ < {,Vl^ jiliic^l 
4jjli* Y ^ * £ } * Y Jl jjJa-**! V \ fjj AjLjA ^ p-^MiSfl 
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Jl Jd ji^ 51 ^JJ-H J ./•*>* ck« • H <M ^> YT 

mA^jJ^l ^ J ika: ao*y ijuu *uvy 

oL-LwJl u Juu ^yijAi AjjJUl S-ajSCJ-l ^LS.^jjJl ^iUa^Ml 
Jfi AjjiJl JljAl ^jy il/ XJb" i^b ^ ^1 

Jjp ^Uj U j-aj t L jJU jjOp- ^jU- c-*^jjJI ^UjJ jl Jjl Jdl 

Js>j**lJl JjaLms OjLojf Jj^oLpLi^lOlj^fJLj . jt-jAtjjJjj:! 



A^ik3j °A\A JJJjjl^l ^ij^ J^-v»j t Jj jl^Jl jjl^A-V 
U*LL>Jl JJUj U jAj 4 Lj .. l Ja.»..pI J ikil UVY (- gj.t.,».oJ AJjLia 

JpL SJjlic / o Y J| ^LliJVl J-^sj (jw- J t '/. > ♦ 4iu~l 
JUotf ^ gJ^J ( LTCM ) j-aj l>j\^\ (5-kisJI) JyJI 
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Ui\jj>j i jjw \ • J SjljjJl i^bj" 05^^ u^4> p Li ju*~*> \ \ -\ ♦ 
jUJun Jjiil Jj^j.jwu^ ^ ^ j^JijUl Jp(011jJI)UjJiJI 
JjoJI cuUj_5U oLu-y iJLjJti\ oIjl^ Jp sasLiJl 

<\ JOLjUl^Li_A^ > iLJl JjjJJ^jJl jljjlj^j 
jjyrjb ^J-* Jj-^y - uulj^- ix« 5j_* Jj\ SosUll 

j-frJ&l J">U- <J Ua^ ^yjt JJ ^l>jj}Ji J jvw ^ • J p»fjjfl 

Op- tj <• jyw^ A ^5 ■jp /. ^ A , Y <c**«j L* liicil 

j^y vr j sjjiiLj ijia, y.n • vj ^u>jni 

SJai! YV'^Y^^ H<\A r Lp JjVlS/^lj-pSlI 

Op- (J 1 ( j«Ja*»pT Y* ^ (_$jI^vo '/.V LtfLi>*j| JJUj U jAj 

.\^A 



JLi SJU ojl T^J ^» 3JU-I 3LJULI lySl Ol OjruiS" O^UI ^ © - ^ i 

JiJiLil Jl^Sn ly! o! U> J Alcatel JJl&l ^ D^l^u-, U-W 
0^*1 j t > <\ <\ A pip ,y jLiJl cJ-^Jl J VLjI jy>dJ Jl <■£:>>" 
\ <\ <\ A pip ^. JLJI .-a./>;ll c Ljl ^LiiJl JL^I J-i S^i 



Jl J^: OS iljJl ^ JJ 5Jidl j^OjiJJl-J^ljcilil IfrpUai 
Of J EMI 0!ApI _ J^l J>il ~Ul -//Y • 

J*aj LTCM) C-U^wo JlXoL? pjjj ^JjJ jv-L; Oj^dl 

»>J ^jj^b s^o^i iWijp ji^Ji 11* o-^V jui+i 

J| cJvj uj>- J jNja Oj-L Y , V ^Ijp- JjOisaJl JL (jwlj 
<Jp i LSJ^/l ^«Ljjj J 5-SjLiil ^p<ai2: _ (jjJUwaJI cjLLp Jj ji 
ciJb JU1I Jp 1 JLJxJ^ i-jU-l ^C^J iUuyi 

^ ( JljJLiJl JpL^VI ^Jb) ^j^l t^j-S>l dJUl JiiU jijJ- j**~-»Y 1 - Y i 
jjaXJ J^ ,y iL^Nl Jp ULJI 5>.jSll jjJb >Ut 

(UBS JUVj^j^^LibOj^jj)^^.^!^^^ 



OjJu Y * » Jl Oijja dL SjL^ J^jJ i ( LTCM) j tflj^l 

i5jX-^> J| IjiLiSol (^J^ ^p ^-LaiNI *xtr<» ISojj 3JL« <»*~>y 
. (LTCM) t 5 J l c i^NK4 5 k^ll) V^JI 

tjLUI (db oJu/ gj^j ) LTCB dh ^1 jL*J ^likJl ^jg] o 
Aljt> ^j-ljL jMjJ OjJ, V Jl dJUl ^bt ; Jp ^ lJJUJI ^ 
Ij^L- . db J A_*kdl jji- 6jjJJI ^iJ jjvs- j i jVji OjJL ^ V 

aJjjAI iS^dJl ^j_OwJl J 5 iJ \ e 5=-N» oL^dJl j^ttf-M ^jS\ "\ 

tf> C*iSjJ -GITIC C>U-.,.i.;l JlyjyAUjul gJji gJljsr 

(j* t-iijsll 0L5 t L,2jJUfI aJjJ olaxJ <L~JL L^UIjjJL AJjJl 
UjOJ olJCu, Jp jNjj OjJu A , Vo iiiUl JL-JL ^jJl 
^Jl-q Jjs- JjLdl duJ-l 11* jUl aij . J^js Oj*L» Y • • 

(jSo^I jMjj OjJlj ^ , i UjJii c-iI./j.a^- <-»jt dL ^Li ^j*^ ^ 

. JU 111 i«jbU 5^ dJliJl gj\ J Ol^Nl ^Uai J SjU>- JjUu 

J £>js»j» 1 • W ^> ^ «> £>M ^j^l \ o 

g-UjJI lift . < Jli#l >J.I jpJbJl 7. \ Y) jilji JjJL o . . JiU 

iY 



Ct~*\J C&jA VWl- 11 &i "*M t> ^Ijiyi 

. LTCB *iJb Jp Uiljllj 

J^pI c^lc^l J| jJb^J (-ij-w L^l cjloLaxsl of tjbj+* O^Uj jjkJ^V 
»j j-srl J*^ ijjwaJl J liJUS Ijlj i (jS/l (JU-I a_Jlp j_a Uf 

. j^ii 3L4JL1 c ^»1j Syiui uslai oi^uyi 

iy J 5 " Cf J^J* ^ M J 1 jfja OjJw \ A <ui JjOisflJl 
. LjJU J APEC ^iUOJIj L-(uu t^Utfftl US ^-1 j^J YA 



CjLaUmU ^all ^ . a ijtil 4 Jill J»lti]|j J.L&JI 4jp J^l^ J~*id_ ^ 

(»U S^aUJI ^l^.iLA^Jl pLJljiUaaVl SJ£ J Sp<il# t «Si.jjJl SjaUpj 
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JdP oOSLJl UUl ASJI 4jcJs> J[j t kjSlI jUiJl Jl JjUI Jvaill J Lvs^J 
^L-P J^Lj^ 4—^1 oJL* ^)|Jl_s4 J^JLJ J| *J t jl^Nl \J Ai iIjjJL-j- 

^Jl Sj jJil JjjJl oi* jlj Jp cJydl Jj. Irt* JjUJj t n <\ Aj \ <W 

Ji j*JtJ . 5-jjisL\ IjjjS' SiLa^l LJ Jyi c_jj^>- Jji L^i cj^iil 

. UjAUswj iujSfl i_jLJ 3-iiL« 

l jNjJLU CjU ^Vjj^oi n J ^Ju vJUp- OLJI u>j<e> ^ j|JL*Jl 

JlSj ; ^^A jJjj ^ J JLSLJl ^jlJ.! jjp '/.M , V <£j~J Ui>Lji>Jl JS*j U yy 
J ^j^i jNjjJiJ ol 00,0 oUI tip* jjw. ^Ju jjAJidl Ij^ Oj^i^l 

J—**" (SP 

^^^A^jLi YV J aJjij^ J*T(J,[ J-vy Jij i U»j^j bjA^ ^jvjb Jii 

ska jjt J* y.r y , o jjuj l. y> 3 i jVjjJJ oL rv , o jj j-^y 



to 



Y , 0 Y jJjj y> J jNjJJI j»LaT Ai^f yu- aJu JLai (£J_Jlil C^ojl U>! 

^ ^ jJb ^jbU JjMi r uMi J jjt, ^ t ^.Mi jy,.U] c^oj 

cip^ ^^ji*- ^ ^LijJl cJjLs- 4_jj_Jli1 a_jJl1JI oLkJLJl b\ «iUi . t _ ? £j J _*Vl 

J-^j JjjJl aJUp cj^i-.I Jiaj . \ jJjj ,y JjSll ciji^> jj* '/.oV, o 
i , *IA 4ip<» ^Jij uj>- ^ ^A ji^i ^ ^'s^.pl "-^r* 

. mv jJjj Y j S,jSl Jp JjUI pJI J JUUI ^jiJ,L XJjli. '/AO , V 

ijA -oi i \^*\a yv j jMjjJLJ c^oj r , or 



*1 



' jfcjdJjfe jJJA\j}J\d>s* j*~>}dj^ ^A jibs n^aJikSJ 
jJjj \ J JSL-Jl jjwi ^ '/y\ , o U?Likj| Ji«j U jAj 

^xdl I la jLwo (1)15" 01j J t _/^l jj-Jl tiptf jju- Iju aij . H^V 

jNjJiil jj-j Y"\,A UU^jL. Y£ J J**j t oLJujuJl^ _ JJ iSCH -uLi JkS 
OlS" 0[j t \ *\ \ A jjbj *\ J <d 4 laa'i ^il '/. ^ A , 1 AX^-J JJUj U jAj 
jjjJl i-ipf a^I Jiij . '/. , 1 ^ ^ *W jJjj ^ JjVl diji Jl)l» 
J| Jv»j 1^ £^rjk J-i 4-9^ OL? &\j ^ijUJl JLi« JjjJl j-stj 
0 <\ <\A jjL 1 tSji^A Ji*j OlS" t j^jjUJ jjj i Y , V 

jy>jdl J| l^ip* ^ 4<£| <±~f 0>J (1 dJJi Ol VI '/. \ Y Jl "/.A ^ U^j b^w* 
^ IjJ. bb-j iJUA-i jlJl>»jVl Lb t i^JUJl <j 4~laj oNJUw cUJi 01? 0[j 
J oj^l vJ^ yu- J-^j ^ ^ j ^ jl J^VI JjIjJj j^ijjj ^j^"! 

y.r ^ ^ uu>«ji l. jaj jNjjlU ^ • * • • jp ma a 

jbjtiJl Jp JjLJI pJl y>j c H <W jJjj ^ J JiU\ a-jj^JI yu» <jji~« 
i^Jjjj^M oj^jlo^tf jjc-i ^IjJ aU-l JsjJiI Sjw>9 Oj-^lj . ioj^l 
'/. iU,o a^J ,y LiiJl J[jjAjy>j iU <\ A jjL YV J ^.j^l jXjJJJ iojj 
dUi Jbo J| ojjJl jju-. 4fi| Jiij . ^<\^A jJjj ^« Jj'S/l tfjZu^) 

l^T NJ, t ^<\*\A jjLj YVJ i^Jjja^l 4^j J Jl4j|cJLM9J(^JUl^jXJ.lj^j^ 

^ '/. £ jO 42j*J L^LiiJl JiUj Lo y>j jVjJJJ i-jjj \ o Y • • _ H *\A jJjj ^ *\ 

^LtotiVl J->^j Oi 5 "" 

^Ulp-^l ^JiJl) U^VjJ^.y Jj^lJJisLJI^^^iJjLi.y.oYo Jl 




8 



i § i i i § i i I i I i §i 



Li Cwi^jJ ^1 L^li olj-gil ^jj-SCJi OjjJl ^j-j* jlj . jJjj 

Jl*j — Y Y A-ip^J ^Jb ij c iJLils ^j^LiitiV <U,tf r Ju j^j-— «Jl 

yii 1 ls^j^ j^j^ Ojj 1 U - iojSfl Jul Ju <y jj^-i AjujI i-jjli U jjja 
. ^ jJjj ^ J JjLJI iJp-aJl _^u«j SjjU* /V, Y Ai-J U>UiJl J!Uj U 
CjNJjuuj jj_»JlJi j i|jj-£JI «l>jjJl OpO j-k«m fjb \ <\ W jJj^t AjLfi 

bjj ^Wj^j yv jil jij^JiL^ js^oj 

JbJbJU . JL_j>-lj pj* kjfl jUJJl JJ ^ jJjj JjSlI j JSLJi 

oijb t Ji 5jL,i juu OjjJl cy> Ijj ill-iJl .ilj^U (ij^wJl 

OjjJl «Jpf j*** J-^J cuULaill JbJjJl l^Ui Ji OlS" ^^jJtaJl «£w> 

• (° fh (giW 

jj_»JJ Ji2i . SjjJU^. If. ^1 oiL^SNlj 3JIL1 tJjjJiiJ i>: 



^ UJ! oUVl Jj-jo ] olJul* L,;! ^| i obJujdl ^ JjJuJ ^yu" jls OlS" d)l j 
(.5jjiUi«. jXj-^ ^ j 0 ^ \ Jl c^jyL^-Jl jVjaJI ^ J^s>j t^p- i (^ws^iU 

.(n^SjjUl^l >J|) . 7.Y Y , i <~x> H'WjJji^J^l^ji^ 

<^b ' tfjAi 4,5-* Ar^ 1 ^U^t JLia L^fti^i Jja J Jill Jl^-J U 
U ^> 4_ik£ S^j SJUj iAi}LaJI Optf j*-. jjA Jb" pJb JJ Tju JJ JjjJl «L^VI OLS" 

\1a y^Jij \W\ j^j^ U jlJ^jU lAA (JjjJI oU^I oi Jl jlesUj JLvs^ 

(J *JJL>i J-^J ^ ^ij-^valLL^Vl 4 jJjj V» °W,YA 

jL^I tju ^djWI viUS JLjjoj . iks; tAY , H ^jli^JL^ mVjJj, Y1 

uyjti Jc* ^ ^^V jJjj r * J tSjiu^j iyU. '/Jo ,VLJ 

SjU]jdUiJL«o^L;jc^jL^J^^^I t i>-' -UL-iJ 015" I ilj . mv jJjj Y J 

« ^ij <-l*5>- 4 \ ^ ^ A j_Jjj L-i ^ a XXa ^^5- £t_s<Mj J^Jijj t5j>-t o^-o jj_aJlxJ| 

(V^j jUl ^1 jlkJI) . H <\ V jJj, r » J juUI tijUl ^y.o ^ , Y 



L-^jjJI J ^Ji\ jL*J ^ij^ olS^cJ jLJl p~*jJ) dJUi m^jj 1^ t5>JUl 
jJjj \ J aLU ^ VA , ^ Sjj^iil JL^Jl J ^ JLij . i,>jai 

£ J J-^J Jsj_Jil aJU-j U> J j-Jj-j J UJb IpLftyl yijll Jia- JLij t U<\V 

^ JujoJI L^Li jlS ^j, aS> cJIS" lilj <\ W jJjj ^ Jj^l ^j^j 

j^. jIjl^jNIj jj-joJdl j^u-l JLij t UjjJ 015 f L*Jl eUVl ol SiU-l oLiiJl 
/H , V a^J UUiJl ciLlJb iki; iVV, oV_ ^A^L. > Y J ^ 

aJjLL. '/ o o , A a-j^J ^Ju (j^liiJ'Vl 0L? 01 j d U1V jui- I £j^j> 

jjiNlj-S" A_*»jjj J JsLJtJl J__S>- JLij . mV jJjj ^ ^ JLSUI tSjJL-Uj 
^ ^ ^ A Y V J Aljji ^Jj ti«s- j^f-h/l jU-xI y^J-* J S-jijjtvS ZSy 

aji vi nu^L. ^Y tf- 'f.o\ L«jj Ju_jj U jAj i iLij V £ 0jY"\ tiAJJLj 
pj^J JjLJI pJl '/T \ a^ \ <\ <W jJj_| ^ JjVl Oji JljU 

,_j>- aU- J5Lijj jlaj U^lj IjjAJb" a-JW Jj-^l <3j~- JUbL-i Jij . kjSfl 
J^U yijll I Jla U«J ^il ytj ^UjJjj H J AkU iro,Ai^)b 

. mA YV Sjji ^'/.i ^ , o JLJ ,y»UiJNl ^Jl uy- J t mv 

.(A^UI^I jJiil) 

c ^ <W ajU i^. j_ft Uj^ oUiJl J SJlil (jljjVl cj> J^Jij 

dUI JJjJ ^ jJjj J5ljl ^ oLp Sjj^ oU^I Ua Jjj 

ya» *\ , y uJiii a>jjj j j^Ji/i ^ £ju in ^^v jjji r « 

(jU»J t/>- J^I Jl Olijjb" cJjJl tiUi i^a (Jj^Jl jjAJJ |jb Jjj . AkiJ 

oUVl IJU j-u-lj ijJji Y" • J Jb c Ul (^uJ.Lj ajjLIo /r * , 1 aXj^J uu^ji 
^U^aJ^ ^o^AJi ^ < \^A jjL ^Jj^IjL*-! J^j Jj>Jl 
jJjj V » j jL^il JJ JvSLJl ^jiJ.L aJjII. '/. * T a^J UiLtoJl ililJb 

sjuJi L^2i>- a*j jii] ^J)i\ jLwl ^ji a^sji 6 jLa jiij c mv 



y.oY,ri^sAL.jdAJJbL«#Ak2: Yrn , * ji^Si 

J^Jd ^ * lij^ «->J J <Jl}^ ^ 0|j ' ^ *M jjLi ^ J Ski: J>^ i£$~*> u ijjli* 

£fr\j& J Mp- o!ju aJj . '/.WjVi^j mv 

t^HA^^Ji nUjJj, YY JJ^jJ^^oVjl^JjjJI 

jJjj SjL^ a_u bU- U>li*Jl (L~JjaJp Lj^U- <j ^Ji\ Jj- J>w.j 
VY*,oo*i Jj-JI J ,»4-?sll jl*-T ^i>^Jb mv jJjjr*^ ; ^^VjJji 
Jj^l J £ AO , <m , £Jb at Ji aI>. j£io jIjl>J^L yijll II* Lb, 4 ^ 

aIp *st ^ijll 111 Jp! Ji UUl ap ai mv 01* %J ' j-y* 

jAV" J*-* ^ ^ V Jf*""jA ^ 0 J *J ^ £JL ^ Sp^j jaj^gil 

•/or , \ u*u>*i ^ ijj t ikij m , on i^u. ^ j juj 

SjU>> ll^L* S^jjj c*M9- U£aj i ^ <W jJji *Ar cj LJI ^jxJlL JBjll. 
ff-SlI ajj . Lf, iLycJl Uj-JI iuJiJI & 7.o . ^ jujj 

\ o j LjJi j-^ <ka: tyuu y.nr , y i^u-j SiLj dUJu la* mA 

lib . '/Yr,0 5^ mv^Y 1 * (iji^OjJ JljU 015* 01 j * mv 
j^^l jjU J mA <y Xj. JyJI 4<S| ai j^J^I ^ Otf 
Jl^jllJ-^j ^ ^jU YV Ji^lSjuiJlJ^J^ts^, 
jj^jJjll t ^ytc^^Jx^Tjl^jaJl^aW^ SJ«j oiY, »<\A 
y»j HUjjU U(J :0m; rAAjMAJlJ-^j j^SJUJuisjL^jjlJb^Vl 

^i ^1) . y.^ i , o JL^(mv j^ui ^ o ^311 j s \ ^ 



JjNl JL* oj^Ll Lj/ i^jj* J ^Sfl jL*J ^ji JjjJl ftLjSVi 0l5j 

UUiji ^uujb t \<\<w ^1 n j a** *v«,v<ij|j^jj^ ^311 

UdUicJl U yoj JJai: TAo , A « J| Yi J^»j ^ 

1^ J 3JUI JIj^I 01 JjJUl ^SUj liSUj i '/.H \ <W jJjj 

J>» j-srJ, jJill aSjLj jJjjj JjJL^aJl cjL-ilMJ 

*/.* A , A l^....; SaL j JJUJb "5^. \ ^A ^-jU Y JaIm; 0Vi ,ro Jl^jj^l 

i| c USjJU 015 ol^l lift i)t Nl . ^ \W jy^i \ 0 J IfcJl J-^J Jit o* 

4 3k* YAAjY ^ Jl J-^y vt-*. \ jJjj \ ° J i-b^l J* V* 1 * ^ 

j-vaj 0i>- j 4 h^a^jU y ^ y.M, a a^ju»u>ji jUijtA^u^ 
ijj»uc^> A**>jj-> j jj$. pUJi aUMi oi Jj-aJi • o ^ (tij jui 

J^jJij . oliJJ LLaIo bl>- jlJi>JMl ^ ^ 0b H ^ V y.b Jc^ Ujj: 01* 

J-^j ^ dUi o^u ^^Jl ^* i»lJJl J ^j^I 

j_^J *J-\ JlJ jjijll 0^ lilj ^ ^^V jJ^j j» JjS/l o* * » v ^ 

ou^- oWu mv wor,ir Jij^y^^i 

jjYi^^^/n^^ii^iJi^ij^jAj ^ >YJ^ 

^ oNj^j JpI Jl Vxlb ^Sll jU-t jJi> . \ jJy. ,y 



TY 



/oAL^SiLjviJLljbtA^. c ^A^U ^JikSJ mA,Vo Jl J^j 

j^J^Vl jJi^o^l H^A^-jL \ <\ Jb. ^1 - {jJ-\ ^fJLJi jcjy. '/.U,o 

) . H *W jJjj ^ JjSlI (^Uwi '/. £ V , Y 4^ ^likJl Jl jjJLp Lo y>j 

• 0 Y j^ijjt-^l 

J j^l^ 4 iUaJLl ^om,W J} H^VjJjj YV J Jvy^ f U 

>*\-\vr,YVdJUJb^>^ mv^Ja-p! v j ^ ^^^i ^i 

ayi j^aJl JjIp ^ ; Jjljlj cr Ja**p! ol^i Jsj-jLI j>o 4^1 ^ t ikaJ 

Iju jijtfl ^ jWl . ^ ^YA, <Y_mv jijrfl VJ^JLJ^ 
VhJu W\A, Y* JlJ-^jJ^^ J^j^^oVjl^j Ji-.j ijJjU^Vl 

-mv jjjSft YA^LjIyJl Jp^bllfjJI^^^WI^ imv jijXl YVJ 
^Ull j^^JUjUu/M^^l^l^ Vo<*,A^ Jl 

^ji^^ y.*o,vs--j Ji^L-iioMi j-^.u^ci t ^w^t^ 

IjbJjgJjS^jAi^yi JjH-f-Nl £>tf tyj . H^V tr k«pW jejuni 

y.o\ ,r<u~j u *Li>*\ ^j&b jjkjtku A^Y^ > «n Jl mA ^l. u J 

J* SJLAJlJtiU „ «J Jil Jl J^J ^! 5^ ^ ^li^Vl 

,jUl j^Jl jlUl ), . ^ 'l^V ^Ja^pf V J SjjUI ^jl- ^ 7.00 , Y AS;.^ 

" ' " .(^r ^ i J 



1£ 



oj-JVl o^UaJI j\*J jUrl 61 ^iLiVj . t^-Al iJlil Ljil^lj LJ* 
U juMj jjJbL.1 IuL*p SJl* u» cr 5 ^ 1 ^ U 5 !*— t 

jfV a^ 1 j . iwyljJl sift IfJl Jj-v9jJlj jji*M <y»»j <y 

LajIJl^Ij S_JUI Jj_s*Vl jL*J jL»u-! jL^I :>jJ_=- jup oySfl 

A>-jJl Otf vi-5>- c J^/all gllrill Jl j>L> J5^j iySlI OJ^I Jus i JuJLjJl 
j^p OjjjJl j^>- JLpUi; (jt^-iS/l) 3JU.I Jj^SlI jL*Jj uipoll j-L/if 

oLkUl ^^uu oMjUt ^Vl IJLii SJLs- frj* t jU^r 1 cS^ *-Jtoll 
viJJi j|j £^>- t iJp^l iJSjJ SJLSLiJl ^ij JjjJl oJ_» J SjJuJI 

I*j CyJ ^Ic^ 1 J^ 3 * ^ ,J ^j-J ^jd^ 1 ilJu- <n_*p jljIjj Jl (jil Ur aIjlJI o-Lp! ^ 
ilJU- ,y> iijjJl oj^p Jij . jl$sM _^p OjjOJI j»^>- JUljJ 

jus i SJlil aJI ji,yj jai glluJI jjJI>- J^p lyill <-«S |lj . VrjUJ-l L^UIjxJl 
gltil oIpILS (Jl ^1 JjjJl c Jla J C5 2JJ-I jU^NI Jl J?** JSlijj lySlI OJCUl 
Jp Jj-^J-I J S*UIp oLj-jws O^rlj J^i ^UaS olJb~ji . oUjuMj ^JuJl 
aIjl- Jp L,sjJi fJU> Jl dJUi ^y.j t l^Ltlydl alJU-j L^liLU JJuiJ O^Nl 
JL^U ^ 4 (iJlil J^Sfl) cAiL^I pjj >J jL^N l>J JjVl LrUl^ll 
3L*-U oIjL^pV IjJij U JbjJL| 0| e sSV\ £u J IijjJl ^jjtl 

ojT oliJ lJL5Uj . (j^I JLp-U ^ I^jJ iuikdl j^p (JjjJJI JUlyJ i^-xij 
^r-ljJ Jl tfal Lf i oLpU»S ^jJ O^Nl J ^-i Iaj\j Uj^J\ J 
Jl jbwl ^rly (jjil t5>-l ^L-i y> . oUliaiJl ^ ^ ^bJ)H o^JL^ 
Jl i^-xlL; SJji 1 ^' Jl J j-^l jU— I ^i! 4 6jj_i!l Jp ^ jil 
Lr JsbJI p_UaiJl olJb-j jl Jl^SlI £l_y oIj^-j J ^ SjSUil (jji>- Jl jl SjjjiJI 
^ftlf^l j\-fi\ JUiVl jj> i)\S SjjJJl Jp UL, jp! jJj 

i ^IkUlj Jla#l JUI gj-Ul j-J oNjl« Jp UL. jjitJl Jl ^il If iSjl^lj 

O^JUc gfljl JWUj cJV^I ^UaS olJL^-j Js-LLi gs-lj! Jl J^I^JI oi* Oil Jij 

oljJi^ ^sr-ljJ Jp LijI oJIpL- ^1 J-^ljjJlj^ y>j c J^>Ju JSClo Lp-Ljl 

. lulUll Sjj^I JljJill J (jnf-Nl) 45011 J^ > 



Cyfe- ijfi JjUJI ijjjut Ja*ylo 
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Source: AMEX: "Economics for Investment" October 14th, 1998, P3. 



^wf^ J — 3 JiytSfl fj^Jf-j jiJ^-J «1>T i_JL>cj t JLmj ^ LfoijJLj lJjmi 

j^j Cfln" c/m ' ^ u^Li^l J^L>- ^* Ml pji 

^Ip SjlJbj \ ^Lp oLji ^-o DIjUJI oI* c~->«~^ la£*j . j-dl oMjl>w 
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BIS: 68th Annual Report, June 1998 jJiul W i ^1 oljiJJ : jJUall 

AMEX: Economic for investment, Oct. 14th, 1998, P3. y oUijj ^ ^^A^UJ JL-Jl 
Global Summary. 

IMF: World Economic Out Look, JjJl aiJl (jjjju* ol^JU; _ja On pi^Jl* 

May 1998 . 



- \ \ <\ • iJJii\ J^- U, ipL^Jl ^UtfJaJjdl LS 2JU-| JLj^I jj.i ^-lu 

kjj? J MiJ^I iplL^I £UaS J i5j^Jl j*J( JJl^o OlSj I / \ V , \ - tfjl^J 



i-js-U* o^-JSll JjjJl J[ k^ju" OLjLJl oljjU> Y o (jS" 4 LwJ'cjjJi 
t Ifi oliJ ^1 Jjjdl ijJb- ^jU- i-ojVl JLSil tl>T dLiVj . ojSn 



c^T Lf i^\ O ^ J*j - kjSlI ^jja J Jp-jJl JJ 

4 j*J| ? . . iip-a* kjl Lf* ^jt C5* ^^"^ CJj-^ <i «-V>^' 

CoOj l^f jj» OjSlI oJLa Jjoj L* Jjl JjJj , 6 JlA Cjjj-Jt Jo ^ju ot 

4 oL- y^JU M ^ l J^L>- ^lL_>Ji j__^J\ oivajj i ^LaJI ^L^l £j ^1^*0 ^L-J 
« Saj-jJix^ iijXc-j SiLs- iJUxi i SjP jlUil oJL>4 Juts 4 Lf~Jlj>«i 

. tAf- l**J>J J If; J*aM J*£ U oj^ijU ^ ilL* jl «oT 4 If. jjaJi 

V* iH-* Jl Ws* j-^i ij-i 00 til l4**yy LfAUdl 

^l^J*!^ JJ^Y, 4 f JL*aJkl JUl^JL^j JoJUL^J JUS 
oiUJl ^AiU tju J r W j\ ^U-U 01 JWlj 4 L^ljiSj J*y 



oIa ^jja-i. J j& (1 _ l^u ^ ai«iJ.I SiU>! 5^ -b^i J^p Jp 
^ja dUJ-Sj . <u o^Ji ^JJI j^JIj aUoVl IjJja, J c U^jj^ ^ Jj t kj^l 
^ j U£J| iL^LJill ol^ijll ^ iJLP J o^l^l a>w jjji l^iLS" ^JJI 

elfc J*j£ cJtf 01 j _ olpjioll d\)~* j>*e Ji* _ i^LiSlI ol^ijll 

jU^-L . I^jJj Jl ijjj^il j\ ^ajj V \+] VI kjbU ys! JjjJl 
' UUI cjl^wjll J i i«jSfl Jja ^ J)i oLSyJl OLh J iyVl J>-JlJ 1 Jbjui 
jij i^^^UIjL^jI ; SJ^I SjIj^LI ^j^j oLw^ jt t UjjJliJjJl j! 

Jp >!Li ^i^l gai ji^Mi jjj j. j\ t >n_j Jiu Jij—I jjua; 

Jp SJjLJJl jUwl ol i«jVl oJL» aSjj |>Jlp ^1 jALlail ^ J*Jj 

cSp J ) < * ) oix-Jir ( j J „jJioijj! 

^lp ca.^T'.,< <jjj La (JUnOO^Jl 

. mVfU 

Aj^LNl Cjl^Jdil i-^j Lftjjjy V cjIj Jl JjJJl II* j^a^jl 
^j^I Jp SJ5UJI jUj Jj_^ jJLo Li SiJS . < £) 0ULJ| .JL* J 
iLuiUl JI^*bU ( International Syndicated Loans Spreads) i£jJ±\ SJjOJl 

f Ip Jsljl J k,»^ U a^JLj Jj>JI »Juo ^5 oU ^1 SJ_-^JI iJj^Jl 



* Bond Spreads. 

. vU! JjJJl j > Ui OO*^ 1 



jjj Jul ijOjl^- JL» SJjjJl iJ^Vl SjlJli-l ^Jy C*L*.}« ji^Cj ^ lol 

(j^SUJl Jp . i*jSll Jp LiLJl jj^jJIj ^LjSlI J ^UiJVl ajUs! Jii d)j5o 
' AY *=r.P til Jvj 3JLUI j»LjS/I ^j^- jJI^Ij oIjlx-. i^-j,: OlS" <jJUi 

V— "jJp 1^5- LjJLo Luul ^-i 1-Jj^>- (J 

JlpLs^j Jj . \ jJjj J ^1 t ojSlI Jp SJbUI fbSl! J A \hrj> Jl L^Iji^ 
* fM >:lLi i-Jl^VI SjlaJL-i i_~lju jLco ^ dJUi_£ . (jJUJI oLu^ 

. 4^1 U^l A^jill J>-Vl aL> ^jytlJ 
. jJJj* <U»w>J<cj j^J JUl JjJjb** Amwi^I Jjw^fVl O^lojJb <Ujill 



vr 



*~>-Sn *U«Jb o>j£J-l ^jyLU ijj-Jill JjjJi (j^uJ vlr 5 ^ 5j»jJL\ 



JJ I -Ail .1 
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BIS: "68th Annual Report", March 1997 April 1998. Basle June 1998, Table VI 1,3. 



^Jjj" Xs- 2LJ^Nl S jl JJL| cJJi JU%_Lj" ^ . JjjJl o 1* J Sal Ls jl 

JJl / J oj^l tijjJb- JL~ V[ jJco" 1 _j (j^j JUbjOjLy* S & P ) 5-*w-)i iLjJL A 
JLdi JJ'iLjLd SJ^Vl ejl^Ll ViiH Iji^- l^^-J ' ^ j^-*^ 

V| (BBB) (££_Jl! (jAtoOj jl j ( A -) i_*o>" Jl J ^yaiiJl 

jixp S & P JLwjl VJL Ji^oLJ^^NlL^jlJ^cJLli.^. 
^yai^j jlj (A+) ^j^j> jlxp Moody's i^ji S-^JL H <\ o xj>j t (A+) 

Jop Loll l^jlJUr- VA 3 <P ' ^j^- 1 V-^ j-^ 1 

t/*- (lj ' jj5 «Ju( ijiJLx«. a^jI L^-JL H ^ o j»U ( AA-) ^$j^j> 

Jiip L^U i^^^l SjlJbLl tj-j^-J Ji« JL-JL j t( A+ ) 

O-JJ*^ * ^^Ij^.flj ' m^UJl^Al) 

(A3) Jl^l IJU U,a J L-J^JI ,>i>Jl ^i~s^ \\S j^Ay j^k $ JujSlI SjU 
u-y f U A_JLlMl l^lJbr c-*43jl -Ui JjJJrl ^ uJLiJl U . JaSi 

oj^l jl^iJl JOu <jT : Ltt t Ujl^l Jp J&UI SLiiJl Ji j*. c l&jb* 
JLSxJl Jb*-I jl a_J[ cJUy i^JJI J^*Jl Jl LA^j J^l oLwjll 6 Jla ^ijS ji 

H^V j^V-j ^ ^^Y uu L* AjT Jl^J tiwj>. ^ijjj Ji* iUUJl 

jJb- bli UJ ^ijj-j JJ ^ IJla Jl* (jj^jUj Lij^ p1^x«iLj) 

JjjJl *\j*> JjjJl ^ JbJl*3l obiUaJM ttJB** oUSjjj CjIJ^ Jwo-Ajjbfdl 

aJU.1 (il^Vl ?5>H ol>^" J^u UjJ pJB \£ i ULJI JjJJl jl JuJtldl 



cijl db H JLill J~- Jp /JLJ . Sj j-JSft SJUI Jlj-Ml J-^ W 5 ? 1 
J.P. Morgan Bank OU^j* . db iBank of America IS^J 
; Brothers Bank Soloman jjij^ OlyJj- dbj t Deutsche Bank db 
UUJl .il^Jl j>» ' AJJ ABN Amro Bank .. db . 6 . i_j . I i jjij^ Obkj 
ttjjo cJLS" j_*x)J SJLp oMJjw Jl oLj^jJIj cjIj_~JI oJla i_Jp1 jwlj . 

JJ ^ Wl jwju-. g LSLjA uijt (lb oIj-jJLa; Jlsll J-~* J*i . Oij-f 1 * 

_ H<W sjuUl J^U S-oj4-l Ujj^ S-r-JL. '/.V, ^ j-JU t^j-^- J^°j 
J^U- */.A a^*J J.W JJ LjJli ol^jOiJl J-/»I (jo- jif'O 
'/V , Y Jl '/.V , <\ ^ JJ%.U L^L ^>JI j^Jl Jjum gr\jo i If li S>JI 
L«JjJlJ)| ^^Ul Jju* J*u ^ 4 Y • • \ - \1W l^li SJU3» J^U- 

ajp ^ World Financial Markets SlUii SJlLl JljJi/l Jj>- P. Morgan 
^^Sjy-I J^il gSUI j+S Jjuc Ot Jl *JLdl jl jJji Y A 

J* /V , <i j /v Jl t|>Jl ^IJjl^ J-^d ^ J c Jljdi Jp 7.o j 7.0 , Y 
7.1 > V j 7.V j Y* Jl (jjjjixll j-*iJl JJ^J^j c ^llijj^i-^L^I 
wJL 7V , o j 7. A tfjjJ&Jl j_^3l Jjl^» J** ^ i JU^bl S-j-JL Jl^xJl Jp 

^JhZVj .JjLcll JiUoWyJl^uiJlflSi >HAj mV^UJJbJL 
. oi-*aJlj <jl#ttj SjjiU^j ^S" giy. cir^l ^ijr^ 1 4^ ^ 

jsy-i j*** 0* t^fr^ 1 Jp tj - J-b^r OLsrji^. ^ dL Sj jji jwJj 
^*JI o^xJ. dJUl oIhJLL- at Jl - Jp J^bJt jfiJI /j^WV 

Jl J^- JJ S~Jl \^Aj \ W ^UJ JUr)ll J~ll glUJ ^j-uJl 
V^JL, 7.o jA j 7.0, Jl oi^aJxH Jv»: ui» J i JI>sJi >7.i V-y » 0 
S^JL ^Sll dUJ5 . \ < \ < \Y J Jjj Y J S*jMl jU^I J-i dUij lOS^bJ 



vn 



JjLvo J[ CjL*3jX)I alto J-vaj" <±~s>- L-T jlJJJ iL^jL; H<\A j ^Ul 

S^JL 7.V,0j i \<\<\A j U<W ^UJLjj^ y.A^j.^JJ^jX-- 
(£j_x*Jl j^JI Jjdm Jv»j ui>- J ' L^y?S (JjL-JI O^UU JL*JU i-jjii-l 
.lyjix Jp UjL«. oljjJUa aiAj 4 W\.A fL* J* J53 "/.A, o juSjU 

'/•V j ^ Jl Uc» J*U« oUSjj J-s*i L^j^l L»l . Jb-|j j^Jio S-ojVl 

Jl \ <\ W ^Ip t.i.srt?.. J ^xJjAI ABN Amro oU>a ^ cfJJJLS" 

'/.V , A j '/.V 3 o j^iU ijji-^ o^Lu* cjUSjJI J-^aJ U^-JjJLj^ iL«JLs 
*«J JloJ^.ld^LoUijJl j^J i JJjdl J» \WA j mv^UJ 

Ljja j-^ 1 cjis c jijji Jp y.n , i j y.o , <\ 

i_JL U . Jljdl Jp ^ WA j ^ ^U) '/V , A j '/.A, A v-J (Ji 
Jp '/.^ ,j 0 j '/. 0 , Y j-dJ aj ji«< oMju* J[ tiiJI oUijJ J./iri 
JjUJl J %i. jOilJ vJL. ol^Jiidl cJlSj t mA j mVfljPbU^jxJl 
Jp jJ^ill u^UU "/. "I , V j'/A i£j-Z*J\ oVjljw oUip cJJb 
olj-tf coL. ^1 JjLiJl Ol j-* L* aJlp Jt^Uil jl^J Ly . w JlyJl 
Jj Jla^l JpJII gj'Ul j*J ctfJL*. Jp ^^rfj ^ iUUJl iijjJl oljjJLSIj 

. v-L-SlI SJt»#l ol^dl J\> J| 
olfesd J^l a^Jl IJU fljj ^^Jl jp JjL^Jl j*S j4 Lft Jij 

01 JjiJI c£h Ji i-jMl «i* J UL- Ijja o-*J ai *JLUI UjJI Ot vUUi 

»a* J c^U- AS t iijjJI .JU iijJL- jJI " Herd Instinct "^kaJl 
oxp 4_J1 ^ . _,UI c«Ji 1^ NLjcJiI JjjJ-I Oiljj l*jS/l 

jp cLoOsLl A_^p J 4^kJJ J^Vl S^vas Jljjil ^jp; oLSsJL^ jp tlojj-l 



VV 



J£ j^j ^ Jljdl oli Jp ojL- JjjJl dUlj Jjjill jlUI tijju^ UUJl 
t iakil «JLa JJiJ. i~J>\j iisLiu Sjjjj J[ ^ <\<\V 

jUf-Lj Sjjs^NI JjjJJ ^jiJj-l JLs$1 J*«il ^jUJL! i*3jdl (|^-Jl j*JI oYJuw 

pur/.v , v j ^ <\ ^ v ^ y. a , r j* 3 Jl ^! r*^ 1 J-^* 

- iJ^Vl SjIjJuI v.^; 3-^£<ll ^hLjLJI Vj^"' c-»L» 

Lj^-s ^ <*> «4jjJi jij-^u ^uui r L; a^i a— ji» cUto 

, ^UJI ^ jL^-^J OlSC J^ait LjjS" ^JJw <**> ^UJI iUiVI ^J^u 
J I4JI ju^i t/H V-^ 1 M^ 1 ^.iU^VI ol ^jLI jj*^" ("^ jJ» 

^ ol ^ i-uJi ajijii J ^ cA ' (i^Mi p-JfeJ saUi 
>ji 01 j^ji ^i" ' (1^1 J > ! cy jIc^'j >^ 



* Japan Centre For International Finance. 
** World Economic Forum. 

VA 



J LJpfiT 1^ • N 1 W ^Lp uJUa- j»- Ukll Jl JI^Ml ^j*, Ji JJ jL^u*l 

jig ols-"«ljT dUU t m^ujLujjjJt^a, 



Ju* M CJ >ll JI>JU JUlj . L^ilxJj Ij-LJ ^ ojSlI oI« oUl Jp oydJ 
•J^sli aJjL* y> U jJJL 3jjs-5fl S^Jii *LJ J i ^JkS\ *JjU 

: L> oLjSl (>. iJj> Jl SjLiyi ^ ja ^ aJl llfc <jj • ^j* 1 * i/ 51 



JLyT jl i <***> UwJl lyt J c <**> ^Sll ci^Jl iyt UL-t L> jliy j 

J£i $\ 1 JUL. ojl . oLbl> Lvr * < **** ) olpyail Olfc* 

y>a> JJ,; Up e-JJo Lr _ tg^Jill J^l o» Jj^JI J* - V"^ 
^LoL; a^j-SJ-I f Li Ojj j-c-j i)t >*JI lH o 5 ^. ^ *— *-i > H 1 ti 
Jl L>- br j^jJI IJla Jjj^J (i^iJl jlJUfl)l\ Jp t^jk; Iju-jS *-L>- 



* F. Exchange Rate crisis. 
** Foreign Exchange crisis. 
*** Currency crisis. 
**** Balance of Payment crisis. 



y>t& Ju\ji JlxJLj 4 t^-ii-l Opal! y*j> ^Uyl JUIjj 4 j*iwalJl oNJuw JLpUoj 
jjji! Jj-Jl O^i i^j SjUJ ^ijJl IJLft j^wil li^s . cj\&j>A\ Ol^j (jijLjiexJl (1)13*11 
j] ^liaJl Jp IjjU ^ c^UJl ^ ^> ^L^I! Ol i^liiJl -uJJ 

0I)J. Jill ^t, v^L^ L^h>- {yd iJ^jJl 3Ju*Jl Jp JLuLsiJl jt ^j>dl J^Syo ^1 
. c-jliJltipall _j<*» |»Uaj jLfil J} iLfJl j (^ijj br 4 (cjUyoll 

cjL^L*J| i_*J«j |j^>- i-ojVl djjJ- j>-\ jf . colli! iJpdl 

ojfyl jJUaoj^^Soj . JSLJliJpflJl yu- ^Ui; Oyj v-Lv-S/l USOl iiUaxSVl 
J>J,! O^Vl jU j Jp|ji)ll J-iJ^aJl kjV gOj^Jl lift yUwf >i J- 

rt-^ cJLt** - ^■•^'•^ SjlpL-JII jl aJjJlJJ <uL*JI iJjljll ijij-^ \-*\ 

L ^»J i<^5\J-l <U*l>" ajj^aj ,«»i*fSll <-ip«aJl V j^-s^ill I ^-A <ji*MtJ • «-Jt*^lj 
-fcjjiM oUjilj o1Jii*ai rjJ» ,y> _ JUl cij-" <J J«L*xlJ £Jtiv»)/l L^oJ 

£>liM j^>J JI^Vl ^iJi-> oj-i SiSLAJl jUj JjL»J jJ^uJ 0^ uJjjJiJl 
l^-P aUdNl (JWLjj 4 JUUI oU.L>l Lj£jJU J*b" ^ULj 

Jp AjjUII J^>- ^ „ AHJl 0" ^y^ 1 1> ijUflll JLpUiJ 

JJU^Jl liiUJsj . JiJLJl cipoll j-*- j>Uai jtrl Jl le^s- t^^Ji ^ J-*J - 

j^aJll IJLft Jl ^U^-Vl J-^j li^i 4 uyw t^jJ^ Jl ^ ( a - ^-s^P 1 

^JUSJ jJUa3l li-ft J tywJl JjL>- JlJj 4 JLUjrffj SjL~>- oSf LiLi; jjLsfli 

J jJdl ^y. JSC Ja-yjil fr* CijJcj <. ojU^il JajJ^ ^-LJJI 
"^Vl ^1^4 SJUU1I y^j 4 l-^-Sfl XJLwJl ^ 



jiJLP j! jj^iL^Jl jjp LoLwJ pij t-j^^Jl AjJjJl «Ji-» (1)1 JjiJl <L^tA=- 

. JULJliJpaJl 

c^jkcdlj Jsu^jXlL <j~>-^l O^s-ail tUUjS/ j_^_vaJl 11a y^l ^uJb-j 
iojSoLl oL-Lwi <J|_^aX> i»jHJ jj-^adl llji . i^il oUai>«Jl u Juu *Jlp Sji 

Lj^ajl Jp Jilii-I Jp-I i-fij-Vl aUjJI ^ igjSjA uiLJl »ji (j^^ill 

<y <jAA\ JjIjJI Op Jj . ^L^ll y jNji j^A juLj ^ CxjLill 

5JU.I oL .LJl j^t" JuJui .7 cjLj_&LU . 1^ dUS ^ jujI oLA-Jl 

Jj- J J>-JcJi .^p SiJUi. JJU «uJd ^ i olcyjdl Jp 

4— U- ^ t>Li4 JilJUJl eJuA J*-JJj t t-ip^Jl J* ^UJlJJ ,^r^\ i-ipflJI 

uikrfE i^SJLSo Jp (CjkJ oL*iLJl eJLft pi dUftfj . oJLlo jUiJL-io* JjJLSj 

J Ji*tf aJs^-j SJup jyf Ifi^S" ^ Tradeoff iJjL^ jt jUsM 

j-*** iiLj>- Jp AJli jJadLj Uaj! jicJ Lg^jj i o-jlill iJpJl 5JL>. J 
J "JjJjOj ^**J.I CoLtli ijpAJl y>j) tJp-ljJl Colill ^i r al\ 

S^w zjJs- J <_S^j c^LiJl tipflJl ^ <JL>- Jp Ufljl IrLJ^ JjUI 

. Ji^-j Up 

* T argct Zones. 



dUS 1 ShU>J\ ?aJ1 SjLtyl cuv- cf^l ^jlJ&JI j£iJl ^| o^Jl 

jj 1 sjjou i-uJi fcjijU j a^l*ii *jui j ^ ouj 1 jjjJi «ju 

OlS" aJjJOJ UJl Ajjjjll J JUJ jJl JjjJlj < Jj Ili iojSfl 

^ J oipjll j^l ^LJI AJjljll j^cp ^ jj . w /JL >i jUi 
. j^^-^J SKi*. ^ 0L«j" JjjJI o la ol JjUl JUL j 4 UjjJ L»l<£l Ujju 
jL>-Nl J ^ULl JL^Otf <. i.UJI Lyl^ll j^p JJ 

jwid JjLJI ^o^Ji o! JJ ^..LJarJl oL4jjdl ^ sJup jJ^j . oUjiiil 

.< w) \J\j\ ^j^l 15^.1 jl I J j flj- oL^uJl 

^Jp-aJI ju* jl t (j-^rVl i_yaJl i«jSl (j^l oljrwi; ^JiJ ^^^Jl JjU- 

j^Jl ^s-Ip - Oj-^JI i-y! jrv^ixJ goLJI J - &\j*Jd\ «i* 
ol^Jdl <u^" iS^\ jj^ ^ ^ ^1 ^ J ^ W 1 



AX 



U Jl jZLu ol t kjSfl cJj JbJusi 5JU$I iljJu- 2*1 / Jj> 

J (1)15" 01 j Uli ^U: cJlS 1 *L^!>VJl Jji jj^du ^jSOj t oUjiJdl 

iliJi^ L-il Jjp VJ*-^ J ^ Jl - ? - J&j <■ 0L>^l 0 a*s 

J ^Li* _^Ju j] S-j^-jUi- J-«JUa! ^ jL-^s^/I dji - olPjiJL_i! 

N kjSlI Ol-t-^aJl J^-s^ v_JLtI 

JUlwJj . ( **^jUail jl^OujUall "%«*J jj^Uj 1* ji t SJujJI J* 

JJ 5y» ijjs^l 5— «jVl i/r 1 *?"^ < -*r^' Cj\juJai\ oIa 

^Aislwj j;>>-l 5^y 4 < **** ) «2jk3Jl Sjjjis-* iljJL« p^i* ol^u*isJl ^^wj /»Jl»«i«S 

J L^Jto^ iljuij 5^11 ^j^-iJl j^o aJLp <Jp l$i!)tasM «JL» p&j 

\_gJL=»-T i_jLj*o! ^-*[>-j hjj^ •'i-* cJ^ J 1 c-jLiJl i_J ^sJl 



* Speculative Attck. 

** Spculativc Attack. 

*** Sckf-fulflling crises. 

**** Herd Instinct or "Herding". 

***** Contagion. 

****** Circular Logic. 

Ar 



J-siil dJUS jlHs ? vJ^aJl (^ufl^ J iy&U v*H ^ ^ ^ ' 

OjUJI uip-aJl Jp JilU-l JaJn OS 1^ i j^Mlj iJjJLil SjL><x]| 

. . SjJpjJI iol^L ^^aaJI ^k! J .kjjjj Jia ji t i«_j5oJJ SJjjJl SJIju^Ij 

SjUJJ LiKlo jiwaj CoWl lJ^I j*^. jp ^UjJI ol JlSj-j JjVl c OjAjj jlv 
J_Sjj J t dftl d-ip-aJl yw) yi*Jl c^M^ (♦""j** 1 *-j> CfJ- 1 
4il 0^1 ^Ul jl2ipI lil tii£cl\ JIp o-jliJl iJpdJl jp ^UjJI of jWl 

SJiLill t^ijj j t sjisUJI ^ij lJiLsj JlJ J^i^-il J (j^iidl oN^L 
j-x-- (jAsisid t-jL«<l j_j->-j ^yoj j.S'JJl 5_dJL*Ai iit>L!Jl ^sLjJI lji_?4 

4—OJ 

iJlil ^pj 5JU.I OjScJ-l oLuL«. ijLjNl ^»Jl>J 4><^ kJ^vaJl >>t«. j i^jj 
iljjJl (1)1 t _^ju U jAj t Jj^l ^JUal J-aj ^yaJ^xJl j>JiP SiKjj ^Ai^Jl iiiSu 



J[ iLfJl J fjiys <ujl AjLfJl J SisflPrilj c jj^iidl abu* JJ aJUjJI 

S^-LJl ^^AdiitiJl ^s*j^ dr" cilj-^l p^j • -tfL*Jl 

t U^i JjLJI oUSll _^Jb oVU-l oAa yj . <J| £9Jtf Sj^Uv^ ojjvij 

JLS3J oLwi«Jl J J^i <-lj a J i^ljJl IIa oU^i 

. dJUS 

y Li iLsaal a^-j jj— bpi aJ al_* ^-giJ { j^>- 
yi\ J U JS" t kj&M Sp!>U iJL,- N js>**Jl IJLa ^ji-^ i 5*L*J( ijjljil 

olSjSlI J ^ ' i-tjUall JJwdL; lyu&ui ")} J>eil gjUl jJ>«JiJl Ol 

JL-J Ji£ N 4?-^ ^H^^' J| (L)j-jJJI tti* S^J jj^J t JLm^L* 

LfP-t^Uj LA ^JUvaxJl ^jSUj O^Llil olft ol yNl 1^>!>L>- . jJUUl Jl jPJb" 
. (^iUaXs^l jljiu-Vl ,y> •jjjJs JJi <^ilj3 lit 

ol^ijll jIj-^I^^^JI Jpj ; sasLAJl ^JjJj — j^J^I _ i_JUl 



* Self- fulfilling crisis. 



IjS^Lj 3f*^> CJL? (^Jl jAw jLjil (J<^jaJ^ J^stfSll 

(j| OLiij-j ^ SJtsLiil ^Ltfjjij ^iL^iMl jiL&^l d)i US' t JJ j* 
Ji« J • t5 • j-* J ^n"^ jW/^ Va*^ ^ j-* i {ja Ju JljJI ^^ij, 

CilJui 0^* Las . oi**^ JLH^ 9 (il {'Ly*^ tM 1 *^" (>* <->J^d IrfJJ L«1^j» 

li[ CoLtii t-ip<aJl j»Uaj ^P J>«3 Jl_3 Loj-SU-I <1)^9 ttiia 

4sHj-j V JtfLJt j-*^> ^Uau 0l Juhpl li| U JJL ^ <d|j_*l l^j^o 

j-ami ^Uaj jLjfil il)l jiSll (j iJu lij, <*JL-»1 V***^ <. L SjjJa>- 

^jj_*iuJ.I ^ iJLP ^.U i[ JLojVl tij-vu lliohj . jSof tJfVaJ! 

Ji L,il ^Jtf .1)1 aJjjJI j»>. 0^ Ui Jl^L ^JJI ^jUidl <JU- cij t JL?tll 
pI^I Jill! Jaj- ^jJlpj - Ui! ^JliJ . <Y ' Sjj> N lyt y cJL 
vJiji ( JL J^J j\ u U ipLaJ jT t Ljw 45LU jT) U *JjJd ^iL^SVl 

tf> j_A ^Uj (1)! JjiJl j-JbuJJ Lj^JIj iijJuJl J JLijJl oLj ^ 

"Self- Fulfilling" I^IJJ olaJfadl aJL* !Ji^*j . jl^Nl 
ii\ dUi . "Coordination Failure" j-«aJI J Jiill y LPji dDi Jt^j 

jy.aU J«-. ^* J^jjN c-L.'bU ^S3j c OjJb ^il 2pLa3^ j\ aJjoII aj^JI 



b\ ^Uj 4_Lp ^} CJLS" L« ^aj-i V <j1 <y> JJUs^Jl lift J iiSwllj 
lij Lo jT m( jujL ..All p^f^ ^gl-Lfolp (jujLs A - U i»ji-^ JpL/al] i-s^P OjSi 

J| g^_>-jJLj flj-jjy jj^-i ^ Jlj->-\/i 2^ (J uyjLv^l JfljJts* JL_pUaj oLS" 

II* ? CjLijJuJJ dl* iJl^ v^jLS" . £»jJ- If&J OjSll vijjJLs- Ujc« ^jPJl^j 

jju; <$\jJti\ s^us 1 ^ oi^l j JjYjJI oWi . (^jt ^ iji^i 
JL2J1 cilj*-I oLjS^Luj ydUsw ( __^*-a ^ ^^^SCxJl Jp Jj 4 oliiJ 5JLAS 
. ci^l Jp opLisai j jia V dx^Ml JUl ijlj-v-l JU) 
JjJj . (ilj-u-^l oJLa op- US' |>JLp jALLo Jb-I yn ^_>kaJl iljL- ol J dJLiVj 
jJLi f li ^1 i—ljjJl jA j] ^laiJl iijJL- Jp ^1^1 Jlill 

cJlS' jUJyi of y> 4>JU1 \JL4 IjjjJ ^ Ij-li ^ -uoS ^JLII (^^Jl 
oI>-jj» ^^ju i_i^< dSjJLJl Id* Ji« Oji 4 i-ipAil ja«J k»j\ jU»| (jj . jjaJco 

^.Aj ^Ul ( * #> Cm' ^i^SUj U J[ O^UJ JJlvaJl |jl_A J C*-JlS 

LjjJ OLS" li^i . CAJ A\ ^ Cjij ^A\ ^jl) oLyl*. jilji Oid>l *JI 



* Herding. 

** Bandwagon Effects. 

AV 



Jwas~ li^fl . OaLvaSNl i^iL-^JL) jbcj ^ ^IjjjJl ( _ r Jj* J^li 

Jus Jjill ^*ii«J,l olj jWl j*iuJ.I jJlpj . t^y-l aJU J^>1 <ujj l« j\ 
j_«±uJll pi tJj_M>ij . p-j^iJi (_^*; a^uJxo t- ^ ? - J— j iJLwi c— «J ,_^Jl 
«i*aJb kij— ^JL (jlsllj JjSlI j^iuJ-i j»LS LiJUij t itUJJ a^lJLoj 

(_£.iy»Jlj a_^jjxl 5i»*~o jl uy 01 ■il^LJ {jij 1 *^^ ilfllpl 

(jj*Jl J iU«**« i-U>u> A^JLi jt-^Sfl jU*M C^AyJl li^S . Jyu> lijjji- 

jaUlaj . i-Jlllj £U*jSll Jjj- jst-l iUxpl «u>jJ jLS j^jj*- 

j\ <uj_gia ja ^1 ir&j s*Z~^\ sJJb«j L« ja (J-mIj t ^-JaSJI iijL- 

J i^.^ A*»*a^o jL^I C>\ sjijJLi aJUL*^ t^jJuJI ^^ju : ^^jJuJl : LiJli 

jL(i| LgJlp iSj Ajaj! *jJLi L« SJji J £LjJ| tilj^I jl Jlil Jilj— J jL^I 
• J-J^ 1 ^J^l ^ 5^ OiL^SI Jsulj^ JaJ,J N Jlj Jji J JULI Jlj-l 

Ji ^ i jjj-.^uU i^JU- ^ JUJij jJi l?jJu- ( _ r 5Uj ^jJl*JI Ol J dLiVj 



* Contqogion. 



iS^jj-ol J^A_j>- NUij Lpw>!j ^jJL»tSl JLiJl OlS" i±~j>- c LSjJb- >-i r ai\ 

^>Jj . (iftl Oj*^. UfcjUl cJljloj \'{ t {y jJjj J oIju jA\ 4JJ?£}\ 

^ «JU ^ ol jJUe N Jill y-JJlj : ( **>2Lir*W kjSfl jl (#> Jill j*JJI (->■) 

Jry-Sfl SjwaS ^j^^-aJl t-jbwsl tl)j-JoUJl pi iiwj>- <_ijL*all JLs-l jLjil CjML>- 

: Jy^i JJSJ J\y J Jto" Jill y>JJl Sylk J3£ J^Jl t j5U J „j 
. Jij-Sll SjwaS Jj-^Sll ^ J^l SjwiS JLJjjjdl Jbjj ol_^ 
aIJLJ kj^Ul Cj%&~s]\ jiy Jp [pli d>j^i ^ ^5li <Jp (ij*Jl (^Ut Ml _ Y 

iijJuJl d)Li iJU-l aJl_A Ji« J . ^J** jl JJ9-1 ij^-** ^J^J f ^ p - ^ 

OjJjU Ojj^l d)_^UJl OLS" lit 4J^I d)l JS" ^ i-JJaii J~i>Jl 

u 51 - 5 ^1 <>* pAr^ 4 p-flr 3 ' Ji^* drt^ 1 i>" V-ii^ 
Ojj-s^l c)>SUJl tjlS" lij. jjS^-j" jl iy>ij-9^ ilJLjCU-l Jp JLi 

liJUJlS' . i£^>-l ifsr (j-a oU^Ullj oljLJl ,j^a£jj v>-Lj ililiil i^t-jkl 
ol „,.-,, ilgtll jl ol .•.,^..,■11 J cJjl.^ ^1 J-J^JlI oL^jVl ^ ^ 
j aJj-if cjUjVl oJLfc d)l J| j^j S-plwaJl JjjJl J oL-*-~dlj 

* Financial Panic. 
** Banking Crisis. 



Jp pfJkl JSLS SiUJl J JujSlI irf-ki 4_^Ul JjJdJ v-JL 1,1 . (r0 iy^l 
J LSpj JU^Ljj OJLiJlj oca^jS/l lyl ^JUi JUU d ^ f bjJl iljJl 

Jj-^l <-JU- J SiU iljJl CjUjI Lijjj 
Jbljli iJUp- I Jj-^Sll S-jPjj jjAjd S^i_elj*Jl Jp ij-aLJl (JjjJlj loJlSxil JjjJl 

OjJl>- Jp _ o xir^k - -^^J ^ «^L^I «>° 

^ 0) J^ljl^ojdlJLpSl! 

jij-Nl sJo-Ijj if^a j\ UUi jj^-Sli J jJjjs vj^i ^ at - ^ 

Ot c ^jJl^I ^p Jp ^ Lit i^jfcll o.jbU i-ilsll U^JI - Y 
oljL^lj Jp .Lj ^. V iJj^JI ^ J j^l&Jl ^ * ViM 



Systemic crisis. 



i-~LsM <Jp jjUjLill jj-a SjjiJl (^dJJJ S^Lp^ ^Lj^i^i?! jjp i—Jp li^* 4 i^jJala 

Jp uajUflll JJ, (SJJLio jL*-Sl! cJlS 1 1^ ^JL. jjUl) ^UUl 
Oji (S_^i_»_« jUJSlI cJLS" p-I^^JLJL lj-»Li (jjJJl) i_— *LxJl v-JUL-l 

Jl jkJl N Aj^i I (^Ly_ibVl JaL—Jl (£)__*« J jutiil 

. avjjJIj (jJLobcdl Jp sliUil i^ibJl ^IjJJ SUU- Lyj 

dJUi t iaL-iNl JL-LJI <j!>U- y> J>.Jb" i»J__! JLyfcil kjSlI -° 

<y J>-J_>l Sjj^ ^J^o Lq ^iUaSiVl fl&l <j JU ^AjJ iySfl u»T 

_-L* cJlS lij LjjIL. ^j&M JsJ-Jfcll ^suj . kUJI cjL*-LJI J^U- 
Jujl jjatf V ; oL^Nl ^ Jjy^i c-JJL*- li^i . iybU 5-JL>- jUf 
^1 oLp^ill cjIS^SJI £• ^JULjcil Jp jl^Nl cytal li[ i+ty&u 
g (jJuLcll Sjlb gyL-t Ji jj^Sll lil Lot i L^-ii o^-il 

. iJlp 4jaL— si 

" . <»>i.jVl ^ ojUpL *Ji >JI jT ojLspI 

c(H*\A jjL) ^ YV) JjJiJI jlUI jijMj l^>\si- ijj^aj <j ^ia\Jj>j 1 Sjj*JV| 
vrl^l oLUL^-Nl SUSl <y *J-UaJ yjil o>JI jAi. ^ 2ujjull >liil 

* Triggering event, . ______ 

** Moral Hazard crisis. 



1 Oij^ £fj-* Oij^" 1 ^>J^ ^1 AjJJ^l i-SlijJl oUI^I J>&\ jJ-l 
Jp lJ/jj . iljiJl jLjil <UU- J j! olj\ c 2lJ^1 ejus JJii SJU- J p\j^> jt^jtSbjj 

pi; Ls<jU . d ^ rfMj^rlj ^Ijl^J J jiJ-lj SJaJ-lj oi^Nl d>L^j 

iUxp\i v u j ju-i ^jlp Oj-s; J\ jsUi a\s ^Lh^i J ij^jyu 

5^x3 uLjJl^ i^jkil Op- J ' 0L»bU aSLJ ijj>-jj iUxp^J iJji^ 

Jvsj ^1 oLIj^NL J}L>-Nl S^-uS 1 obfj-ji l$Jlp v_JJu i^U- i«X^J 

t _ ? ilj) ^l/SMb lljiJl p-i; Lu*- jJfUJ.1 d)l ^j-J/b yjj <JjiJ 

li^s . lULJI objlk* j\ (^*Ui j! ^^u-^> OL^ aj*r-j Jp (^JtajJl 
jJbUj ikJ-l JLely N 4,Jl £>t jt Ju-*^ iij^Jl j 5JLcl_2Jl Oil* 

^I^Ttf L^Jd 5p-LAI JljAl f JJJUJ Jli L^La 
Jl^l) ^jJ i^Ldl ^SbjJJ iljJl f Ot Jl o^5lj y>jj j^ij 

f Ui ol t|l ^rS^Jl j! . iUJ)U v-^l ^V 1 J f ^-ij— Jj"^ 1 A2j| 



1Y 



L*w> iJb» dT UUJI ilyJl dlfcel villi t ii^Jl 6 U> V*L-Nl 
iljjJl iU^ ««_~*LJ.I cJjJI J J>--A-dJ i-oLJl JjJill cjU>jSU t_JL>- ^ 

jUfcpNl C-^ jl £5bjU 4_*j&J-l 0^ iUxpl C-^ 5>Ucil v_jL„>. JLpIji pljxWl 

J iip-ail til^pslj JipljiSLj ^IjJ^I ojj Lf: jjjJ-l ,y> SiLj ^ly^/l ^ 

lij» 5JLJI vJJl ^*L- l^tsTj iJyJl oljb| ^ dyj [Sj . >U«ll u_jL^- 

(jg! . . . icbJl iJlji-l gjbillj iifll J*>*3 LLii lijj U i^l&li L>**>J 

5JU1 apUUJI jL^I J jU^I oUjl JJ ^^Jl jJL, : SpUoJI jUuiil lyl ( j ) 

^ £~>-) ipUiJl JlS 5Jj JS" Jj . LJU SJ^I) — «lSCa Jfe 

*ifj . jfpkS Jij (^L-iSJl oywj Jill J-^SlI j-x-o t-ilj>«j| (_£Juj SpLSaJI ^LS 
UuJ J^iJl jSUj V ^ i Lxiyu bjki **LiiJl jLjJJI b\ JjSJl jiU-i 

jjfcji jsUj n y hi 4_puuji jUjji jJi\ . s-pu^ji 

J-a& V ^ t ^il—MadVl ^LkJIj Jill ^LkJl J l!jJL4 ^ J}-^ 

tj! <jT Jjvs^l oJiA jU-w! tSj^V ojo JLpLsa^ <1)1j JlN (j-jjUaJU Llis^ aJU,I 
J SJl ^1 Sjill {f> l^S JjN cilli il»Ji4 ,_^>-j t j^iwsiSj S_pLaaJI 

c5j>-l 5_?-^o dlli i— ti-^ t JjvS/l jl-*— I ^j-^* iij**ll 

d)l Jj_Jl J O^JuLjdl (jij-j t)I Jl * ^LiJjl J jL*Jifl JkJ SJl yJl S_^_2Ji 
M oLj^. J| J^j jlJ yuJI Jl jsUJI Jjljw JULjj sjisUI jL^SlI 

^ ipliill y£ ^Ju> f-L jUtil Jl Jjs^J Ji ^1 ^^viJl SJup Lus Ujj^yu 

jLUl (% — g— S/l Jj-. dJUiSj oL^Jl Jsljl J j-^jis J OLjUI J jU*Jl 

. 4pL2iJl jUtiJl <Aji J*?**- J^ 



flibM j\ aJjJJI (#) %^JI ^ JUjt Jjl J : SJjjJI UjsJI JUjl ( j ) 
ajJjj-i jajo J>J>I Jill ^IkJl oi_ft iiu^_> c aJjjUI aJj-^JI 

s>^ai cjLJI Jb-T j-a Jill jL/Nl <jl (rr) u ^Jl . liiLbtl jl t aJjoJI 
oliJ ^dl 0UL1I <y JbJlP J -LySlI eJLA C~*~Jl jl« . *i Jt Ji\ ^jbU S^L-Vlj 
jJ^Ulj LujS") L^LiJ i^iSjy Lj5^1p^ j (_5 SJlil oLwjllj lljJl jL^L L4J 
C>lSj t JjJSl jU-t J JbJLill jjjoJd^** 5 Jill jL^Vl JaJ* . (L-JjJ^j 
J •jp-aJl jl_*~-I J ^^Jlj iU-l jyoJuJl f-ljj S-o^ll vjL-Jyi Jb-1 Jill jLjr^l 
JLp-T OVS" Jill f LkJl jl^l i)I J tlLi . ^<W flp ^iva^. Jb JjjjJiH JjJJl 

SJilJLA iIjLJ.1 J*LJl Lo : (j^Jl *>-jJ*> c?JJI Jl)~Jlj . ^jr-^' 

Jj^ j!U_i-j>-jl>- iaJUf (^1 ^j_<waJl ^s£*~J V Jill ^UaJt t-Jxs* jl 

J| JUl |»lkJl t_4jw» jl J i r ~J\ ijju ? JljxSlI yjiy vW^' 

JJ JL« ^>Usu JSf SJjJLJl IL-Jl elbM j\ iJJj -cAlJ • ^J*^ ^Jr" f*** 
obj>.jil) pwasLlj Jj-^Vl y J_S" ciUUxJ JLjfli uh JL-jVI ^ Jlp 

SJjjJI *]j~JI p^il ^L&l ajlUI Oi* \i* o*j . f IkJI IIA Vj^ 1 (^j^'j 
IJLA S^Vl J iJjjJl p-^-lj J^Sl JIjUc-I JU-( J£j» JL. f UU 
Up ^lj Jill plkJI J suIjlJI ^1 — -jil Jbj^ LJLp L*j . Jill f lk]| 

JLsiiJlj . A-j^fSll (lf*j*fl>-j UjV»T) l^Lijikaj lfSl>W Jl3*i-il a-4p 

<r «rij Ijujl<£ jiff! Jj * Jui S-^-Sll M-vai-lj J^Sli JUbix-l Ji^fs-* 5 c—J 
U**JLj ,5 Jill 0 jwaa 4j"L.IjJI Jjil 1^ JU ^Uii ^Sl SJjjJI SJj-JI £-i pfi - 
^ jJLI J S_-^fl 5Jup y 4_JLp J! ^ I— j! iJjj-^ J U A-^Sfl 
Jal jl_ ^Jdl SjwsS U«jJIj JLySlI *J^1 1^ . <r0 jw«jl 

^ _ i^SlI 5LjJL ^sUI *Jj^T 
JjL^NI ^ Ij^-U iJjJJl «Jj-- JLLu Jill ^Ikll O^i *-LJU 

^j^jLl jjijj . iJijJl SJuJI y ^jjJl LJlp virt ^ li^'j 

^ t JL^Nl U^JL ^uUl Jj^Vl Oiyu" ^jJ^. Ol o 5 ^. L. Jj^ 



* llliqudily Crises. 
** Financial Collapse. 



JLw^j i-^fSlI iUjJL 5JL5LJI Jj^sfyl ^ j^JJ ^1 ^jll <~>j\ dil Jp (iLiiNl 
pj-^sM L.T . ijJLSJI olkLJl ^aJ o}U*JI j-o >L^I 

Jl_^.j ,^flS Jill f LkU jwaxll C$011 J jl iJjjJl (oLjjJUO 

Jif iJLiJl <jl ujs- j i L-JUfSfl olg£ Jic JjVl j-» j^l c« J^UIj 

SJL.L2JI c^LlJl u>j^ai\ j*^^$>jd Jp cLJUij 1 SJUll aJUjJL 
iJUjJL oL4l}Jl Lj*sljj LJL*i UjLxpL ^SbjJl e>a_A Jl JaJl Jjj_>dLl 
(1)1 j^SUj V Uj gjJ^i d)l U Jj>- J Jj_^.jJI L* JijjJ . S-j^l 

JLS"txJl Oj^j L J£ . (^Jlil SjwaSj iljLJl aJjJJI J^SlI j! p-^aiL-l Xj c*£ ^j^j 

SJjoJI oLI^Wlj SlsUl 5JjJJI J^SlI ^ J* Jbljj Ja*i AiLiaJI Wdl y> Up 
\ <\ <\ * dL~Sa1 Jujtj \ <IAY J~S JujT «1>! tslpi 11* ljUw! j . Jsn^I 

J dLi . sJjJdl djjJ JUi ^ ikJl oiaa* ^ mv JujJto iyNij 
. Jill SiL*« J[ ^^jj <ui iojl ji£ aJjJJI djjJ Jill flkJI ii\jM d>t 
oL-U- gAji (Jplll plkJU SJjjJI 5Jj-Jl ^LiUI j j-tf J* OpI-j j&\ J-«IjjJI 
o^Jl^ JjhSII Sjwaa iJjjJl CjUjjJ^I SiLjj j 1 t^l JJ Jill ^j-^l 
fUaJl OUii Ot J dJLi . i-K^t-Sl c^LjJL i-yll iJj-jJdl SaLjj iipjL«x* 
oJu,* ^I^Jp SjOi Jilj IW> jtfl Jill f IkJl J*£ iJjjJl dj*J Jill 

JS" oL-<j i_ihidl SJUl iuL«jS/l ^ijWijj k-i|j-U Lsi»l ^^1 L» Jl«j 

Ljil ^JIjJl J» t U5" L^U N ^jj-'Vl iySfl Oli L>w»lj jJU) l^j . L^> 

i-jHJ j^-il (jjl (l>i JjiJl (^Ujj • iaJbiJtl oUj^l a Ia ^>Up j! I j^Cs- gjji 
Ul^Jxi^! jjts- i SJUl ^vsLjJI j^waXi d)1j JLN U. i-ijlsflj j] ijjw^l 

villas' . Mjj y> a_-UJI SJllI >^ j JUdl i-j-S^-l i5jL ^ 

Jj iyifl tiy-A ty> Cj* oaUSVI aJK 5 ! ^! ^ 

c olaJL JjaJl aa_* J ojS/l cJds- ISH lJ^u Jb 1 ^ c$>-I i-P-U ^y. . L^sUJl 



Wji— & ly- Jit cJlS Lg^uu J Sj-lJyi U£l AjaUadVl ol ^jll dili 
i jjJill JLySl dJUi* . L-Xj iyMl oia^ ciUi o JLaJLp. Jji J 

Ol >tf iySl oJuk JttSS . U. Jill f UiJlj ci^all ^ jlf I * 
. ^JLl Ji«j £j£> ji ^UbJl Olj t Sjji^ ^iJ^l jl lLoU- 01? jj^JI jL^I 
^jpj JiOJj JjjJl a la J oUj-sJil.1 01>> J JUI j-tj i-»L-p- jjj^ v* 5 
oLjtl jJJ LoJlip JU*U- t iySlI c3 Cf bj 5 ^"^ws oL-^jj J^-Vl SjwaS Jlj*Sll 
JjSJl ,^SUjj . Sj^ J gjli-l j^J oLstNl J oUij JljAl ^j^j oL~il 

oL*- J-^ ^ t Jj^pSI ipUi ^\f- ^ ill ^ 

OLJ SJjjJI cJ^J Jill f LfcJI OlJLSi Ol j viJLi . Sjjull >UU1 iyt 

. s*jSli J \^*»^=>- 

: JUI j>=Jl Jp kjSlI <-is<y 0^-5 

Jp Ju jj U Jl Jval _ ^>JI ,y> S S/i j^P CjloLaaNl olft *bl qU*5 jal 

>.i.,rt-,ll ^ Jijdl |JL» Olifj* OOpUoJj t JjjJl »1* Jl Jlj^l u*J»>J 

j^j «^1>J ojSl oJL* Jp J-Uaj ol Oil Lj> ^-J • oLv«~dl <y 

. lfj>j\ J L— JiS Jj-^l "la Ot 

: ^ Judjp S^W JiJdl 11* Jp ApL, 

flkll ^ aj-J Sij iJuLi Sjj^j JjJI oi_» J Jill ^Ij - ^ 

.J-1IJHI 

• liJj <y J 5 ti ^^"^ ^ ^ u ^ u ^ ^ - Y 

JLi^a* CJIS 1 ^ SjUll 5JHI ol— jll oliiaxJl 6 1* ojLJI jSj 

e JU uUi*l ,>p mIL->j JUI ^UiJI II*- j** Ji-cJ^-i (b • Vy^ 4 ^^ 
Jj jl^Nl J JpI>| aJLp cjp br i i^ll jl^-MI oljJ j>J LM-jrjy JljAl 



JL9J I 4_I_jWj«J| 4jjLw&4 

Jj jLLJIj ^Sll Jilts' ^jlvill oVLf Jl %>-jll SJbljdl ydl ojipL- 
<, ci^l jjj-*J ipLSiJI oIa cJ»Ua?j JjJVl <ilj— '1 J ApLos OjSo 
Jill fUiJl j>*P OSj . <pLii)l elft O^iJl Ifljs- 1^ jL^I cJ*>- ^1 J^IjjJI 
JiJU oljil jJJ ( < 1 : >- i*J^wJl ijl^U-^U - |JL*X*~« jjJJ&j J-^ail Jp jt - LaJ 

^ Jl oljjJLilil . ^jULl 3^?- Ji J>-UJI y iJlS" JI^Vl oift 

f»lp jMji OjJL <\V ^ j^AiJl ^ £jliM o-J^J jUall JiiJl 

Jp jiU I J_jf jwaa (^^> J ^.j^ jiji bj-l> ^ * 0 „jl J_io ^Juj gjU-l 
J»J| gjUl JUrJ ^ '/. U Jlj^ uJ U1 J*^ 1 ^ • i> f Uii i^I iUJ>- 

ujL^j c SJjjJl *i*JLj j_»5n ^^axJlj SJbMiJI i_w»LJLj l^iuu jUi> 
<ujVl CJ^>uij| ii«>»j c CoWl iJrAil ^ ^liJd) Sitlil-I i£jL«LJI 

JaJj <2i ojt Jl ojVl Jy£ IJL* Jp 0_pL< JlSj . Ujj-j bl>- iAS 
. jjaoJI 5Jl>- SiLj Jp cjJlpLi ^1 J-«I^Jt!l -k>4 y> *ujSn «JLa i^r-lj* <- r Jji-'l 
so*, JjjUI ^LAl J^LJI Otf Jill ^UiJI 

jLisJl Jp CjU^I ,y JbJbJI OpL- Jij . UlJl ^.Jlp J*joj jLiiVl APj-y jjAJdl 

. Sj^l J 4JUI Jl >-Vl Jl olkxil 

Jj J^sf ,^_» oil^Ax* *j JaJjj L«j tijlpjjjdl Oljj* 3-stfU-j S_***L?yi 
S^jVl «Jii cjUj_S^L| ty>&*\ ii\ ^ liLiNj . if>- jy Jill |»LkJI iiLJUj 
OlJUi ojl Jt>U- ^ l^Jb- ^sLL" Jp JIpLv- Jia J SJjjdl oL^jil dUJ5^ 
IJ^j • y**llj 'SJj'AJI (iy>^l SJLpLII J^>[^JI ^,^0 i-JUlj ' <2^l 
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gljJIJ*MJI 



•-i-infll oLijSlI ^! ^ gjJ (Jj JujSlI JvaAJI J LiiU 

t>* J 5 ^ 1 J* Lr^* (J i^j^ ^ ^l) * Ajj-;-5II lySlI 

Jl l$K cwT UsJI ojl j^Jj SW! aJjjJI ^JIj >Uilj ^UJl il^Ly 
i^UaNl J.LJdl (ijlJUJIj aJUI ) J^SlI jU^T? jL-— T jl^l 

jt^"**- jl A-JLs^/l ol < ^idl iJjJL»j LjJajjj Iaj-i jj i^iv^aJl ^ iL*j!j CjLs>-jJl_j 

oN^btl Ji lySfl oUl p«JJ jSUj a;I Jl SjLfi>/t cJL*- aSj . L^i o^^NI 
bivai b£3j UjlSol 1 ^5v*j N itaLi* oLi^A* IrfUj Jajlj_pii 4 i-jLJ^I 

\ * \ 



l^U^I J,lU ^L_kJ\ ^k^u 1 ( _ o jwaS _ S^-L, J|j_i ^j^, l^ipl J 

SJLsr)/! oLjtall iljJL. Jjbi. ^JUl JUM J^uJl O^s JULy . Ji JstljJI 
iijJLJ «djbl J kjfyi ^iJu oM^ibil J* ^jkj 0l£ lil ly 



:oljUS>l(t) 

ol jJd\ ^ *SjL- J| J_^iJ! Ok JU^ 1 J^ 1 J O V J J ^ ij - 

jji at dill NLf ^Jb N ^ JjjJli . ^ vio s#ii JM^ yir-)H 

jjpj zjaj* JSlijj aJj-^ aJU j-J oNjl*. J«£ <tf c^lk*-l 

y.^ , n c-j ^ j jl« ji >i '/. v , * v* 3 ju^is ^yJ-i cH 1 

JtiU. '/.V,o «^ Lji^ NjIjw c-Sa»- JLJiLjJUUt . (If-. "/.<>, o^Ju 
Jt>U ('/. A,^)^ y.^^j-i^ji-^ JJUw Jl^Sj* » ^* ~ 

l '/.^,0 i^jJ-S ^jjj J ^Jl Jju, ^ m& - > V\o d^i 
jiifJi^AoJ <Wo JkJl j&Jl J^L*. */V, ^ <Jj** Jl ^^Jl 

J^U J^i J5^ gr\j fi i SWo- Sjtfl J^U y.V > Av-5^fj J* 
J '/. V, i j'/. A L^jJ^l <J ^jj^Jl ^-Jl Jjbw ^Ijj . U<\V|>Lpj-. ^ ( \ < \n 



cjistj 4 m-ifU'/A ji^^Jij^Ji ^yij . mo_m*sj^Jiihu 

Jju* ySo^ti JL ** Jl > 0 t^jJ-Jl J^w ^Ju ^ <Wo 

<_*L*Jl Ojljil tj £*5>lj-Xi> >J>sJU Lj^U ^Ljtljyi J_»JI IJLA JarfL JL-iJj 

iL-iS' ) i*UJl J>t* jjAiJiJl JU^Lf ^yii i 5jUJJ Sij-i* ^J^oj o^JL**j j 
Jl HAo - \ <Wo SJLiSl Jt>U */.* , i 4x«J J^^ju ^ (Jls#l J^ll gjLJl ,>* 

^^AUI Jii <£jxJl j^iJl U i mo _\ <l<\ . SJLAJ1 J^U JU#I JUi gjUl 
j^mSu" JjUc <j| i \ <\Ao _ ^ Wo sjuill '/A , 0 AX«-J <£j-^, Jjbw y> 

Ir&i ji\ xiitiS i mo_ HAosjLiJlJ^U '/. i , o -cu*J 
S /AJI Jt>U. Z^oLJ JU#| gSUi ^ ^UJi cfi ^5*" 

sjoji jt>u ^1 j>j.i gsui y. \ «j,-s o^sii Ji jj* 1 mo • 
y^ ^ jj^ ^. ^UijM! j>*i ^jj*Ji jjl^ a^Ij c mo . m • 

.mo_m« sjunj^fc'/.v Jx^jij^^ibjip^ t^<\o 

Jfl*ii gjUl ^»'/.Y J| i«U)l Ajjljll j-jftP Jvaj jjii oj^-l b jjSU J^wjJL) 1*1 

. H*\0 J^AO SjUllJ^>-y*\ 4^J^jX-.Ja^. Jl 1 ^ < lAO„^^A♦ t yeJuJl 

jl 4 mo_m» sjLiJij^. y^r.r^c^i^igsui^u-^) 
j^u) (•/.♦, *_) y. j^L.jipj t \^^«-^Aosjuaij^u.y.T,r 



. m o .m • yah j^u- 7. r , v a^j ^ jj^ ji ftUijiii 

• Lr *J-l olj^JI JtsU 7^ , S i oi^Jl ^ iji J JU>>[1 J>il 

. JJjxJl Jp \ WV, ^ <m ^Ip /Oj /A, t 

UijJaJi i^jJl SJLaJI j^JI ^ S-xiJjil oVJbdle Jl* jL*J[ ^S^ot Jij 

oJL_a c^L-ku-l vi^- d LfiJ^ ^1 ^Jl S-wSjll oYjlJL IjJii 
olitl? *Uj j>J <L>-bll Uijlyy ^jiN t>< SJbljio 4*>.j; oUiUaxiMI 
*JL U ^ • - H V o sjlrtJI J^Ui . JujUII i^k^l olSUJI X^jjj SJbJbr- Vr&l 

jAj c 7-^0,0^ •ii^Ll cj t$*#\ lM' ff&Jl C$ CjljljteJill 4_~*su JL*jX4 

7i » Jl (<>il gftJl j olj^Ml Jjudi IJL* ^iJjl r * . ^UU 

ojuUl J^U- 7TJ 5_~J Jl ^1 ^ * > \\ « . ^ Uo IJJ6\ J^L>- / H 
U<W flpy.0A,YJl>^*^V\ f UJ:>U. /oM^u^J *mo 

oij^iojJ~ibj^cai>-mo_m' ,ysjUJij^L>j . iy\n f Ip 
^ ^ jl*; ^ ^ o J <\ *\ » sjttJI J^U- j^Jtl gjUl & 7. r v (J| 

5JUJI JLs^l J>J.l gJLJl ^7. YAjl^^fl J^jju ^ Lj-JL. Jj 
4 mo „\ W » Us)l Sjttll 7T1 Ji>S 0^ J c ^W^^Ao 



JJ JU>Uaj" Jla* 4 ^U^fl J»Jtl gihJl /^AJbd^. _\<\A0 
Jju A^. LjijS lit dLUJ i Olji- ^-f- j£) olk^jZo Jic AiLJl o^Judl o Ia 

SjjAl olj^Jl tr *iLl J^U 4^>Uj . H<\oJ<\A<5 jo^fl JLa*3l Jt>L>- 
V*"** SiL .-b Jj-J^l ^ J 4jf.Ls)ll olilkJ I jl^tiU SjLia-Nl oMa*li 

i.jSll <i>jJ^ Jp J.UI f U ^ . oyJI Uly iJ^L-j oUU/l ^^jj 4jjJ| 

' W J '/ w , ^ < jui giui jl-j*) jU-aMi Njl^ ^ \ ^ vi 
jy. n,"\ jt^JUJi jy.u,Aj * ijju^ y.rv,A * 1^-5,4 j /ya 

oA* dl dJU t ^ UoUJl ^yJI olj^S iyJi 
V^JI ol ^jaw UJi); ^yM' <J^? J Ujloj oi2>- jlS Jjjdl 
c L-j/ j 2L^- S\, V ^ saNjJI x± SLJ-I ^jji 4 ^JJI 
^L,^ * aj| J Sjl- "\i j tbj_JU J <.V\,l jG*)Ljb" jo T'ljfij 

^ js J va,v j vn } * j-^^j t .^uUhj^jl-, iv,£ 

J^lOjVtjvw^A^ 1£,A Jl J^y Lio JlyJl Jp L^yj SJl^l obNjJl 
uyJUl OLSUl Ou ibsaij 5»IjJJI Ul . DL^L; ^ fc- 1 Y , A i Vj jdl 

\ .0 



«unl£l j\ J*L*il 11* L ^U>«Jlj 1 i-^SJl ISoj^Ij L-Jj^ J <-b^ u^ 1 *^ 

J BALIS' jl illJLp jiS*T Ja^j j>cj J>-jJl gjjJ fll^l jJWa-M ^ i— j^-Sj U j>o 

UdNl j-UJ G ^Ji JjUsJl j Wjjyi 

,y ci^u 4 JsMjUI j»J JljJill u-jy JiJ-J SiLj <J| ^jjj ^ i^UU 

LjiLi y ij>-jL>. £*JUs» (^1 0^9 i-i^JaJl ol-* Ji" J AjT <j\j\ 11* i^jLpwI c£jJJ 

Olj l^^LWl Jp gilsJI o 1* Jt. JJ, jJiJI ^wji Si 4 ^sldl oi_ft Jp oUii^Jl 
. J £tiJL.\ jaJI jwb i-ljjJ S^JU Jii t j-J?/I 



: j idljaU.0 J). 

CjLL^JI jQ>1 JJa> Jj JjjJl alb j 4*^1 g-Aj*J p-Jjj jUs| J dijij iojSlI 

otjLg^ & tSjfa. [j ^jJj^x)! {J-kl\S t s J j$l\ J*!>Jlj H/M <j^1 
5-«Jl?oJ.I a_jJlJL2xJI i^JL-Sl . i«JL>wJ.I ojIa^j oljJij 

jJ-oL^Jl t~ -yid J ^ bj^jp-* ^^-^ £y d-*'-*^ L...^ ..^i (J j^Jl JJj** ^ 
i^^aO ^ld)fl j SiLjjJl ^LJl JIoj i (£riJlj ^jlll Jill ^Ij ^Ijj ,y 

■ <0) ol^Mj ojUIj yJadl SpUSCIj ^>ScJI pJLidl Jl^ipi A^r-lxJ>l 

Lo oS}j dJUS JjJj . SijjJ^I c^jJI ^ Jjl«w jujj^ ^U-l jjjJ! i_-»J 

obycil ^» cJtf (JL-o^xJ*! SJIjJI Jill ^ ^Ijj) J^ljJI Ol 
JLjLS^I jT a-jPjJI J^I>jJI <!)t 0i>- j c. OIjlJLJI oJLa J j*jJI jujjS J a_^U-I 
Ji (U^l/il L^ijU-j Lj^JU;) 3L.UJI s^aJl i^jy ^1 (OiJL, i^ULl 

lift l^L^, jJl oL-ljjJI JtfjJj . ^1:3^1 ^bJ ijKJI Vr^>b ' (^Jl ^ 
ciiL" ^1 t ^Jj| Jjl^. JbJiii J ^ULl J^UJI OL? J^tyl ^I^J! 6l JjjJLl 
^lijjl ^ j^Jl Jpj . Jlil ^Ijj J^JI ^LJ)!l ^Up ^ o^UjII 
^-Ij i^Li i>*£Jl o^UjII cJlj ^ ^)!l ^LjJ SiSCJl ijj-b)!! 



^LjJ LJiSjI i-jfbi)!! c^uljl J-ij i j_*J1 jljJl^ J ^U-l J^UJI ^ Jill 

y.M JP _ \ wr f u sjLiJi j^u. /• , ^y- jj^ y> 
y.*,^ jl -Hvr .ipsjuji Jt^y.so^^^Lj)!! ^uusji 

j^j^ljpjk;^ i^ld^lf-^LV j^oYa»w^»j. ^^-^Ai 

Jt>U- '/. \ ,\ ^ (,£^-Jl Uj^J Jjbu> ilj L-jJL« La£; jr^l y^liJ 
JU*.U cJUb-j . <\ ^ J <\A i sjtiJI Jt>U- U ji- "/. Y , \ Jl H A £ _ H vr SjtfJI 

Lftj^J JjL<to ^iyl ti-p- l J^~*^ Vf^V J-^*-* J U»J>J-* lj-oj 

- \ ia t j^u. y.r , r ji \ ia i . \ \sr ijm ^-Ji 

^ <>.'/. VV NjJL- J^IjJi ^1 DLSCi UJjJLJl c3L.!t ^ * <\ * 

/£ v , > ji aJLfc cAi^ji pi t m * _ \ wr yuJi J^u- ^ y.v o 

. ajwi >jj>i\ j 7va j| \ <\m - n <\vr sjuUi Jt>uy.o o , n ^ ju^u J 
j^>- j j^ji ^ y.\ 0 cSijX^L.I 

Jo*, juji^ J U^JU J SJUUJI SjiJI ^jU" 

aJUi aL^ii j^>. y. , 0 jn <\ a i _ > ivr ji j^y.^ 0 , r & >ji 

Siljj aLLS aS aLUJI SjJiJl j^JUl gt-lp Dl U* ^ . \ W I J\ <\A I 

>*A 



jr&V' j^Lx* vr^l "U*^ di/*"*^ J*b-*M 5a ^JJ cSj^ j-*Jl 

JjL*- JUJl£ J l^U- S^yVl Jji £^ J Jl) L« Jl^pl jjp (1)^3 3_J£ll 

y> L^pjj ^ Vr^Ni SJuJI J U£JI o^Uail ^ 01* y-f,^ i >^Jl 
i^tsyij ^UJI ^ jji 0l «&S W 01j t ,>J1 ^ [S r U-l J.UJI 

. L-ljjJl J* s jUJl Jt>U. LyJU LoJlSS JJb- 

LpUy JJjj JS" cijjJi _ }L>-U jl ^( 01 asT Ua jju. t Vr&>l 

Jjuc ^Ltiji! L^-xJ «ul JL-Jtll Jl iju&\* IJL*- L» j_a dJUi JjJj . Jill ^Ij 
Ol Oji ,y>JI ,y soar yi jjp (^jJJl gJLJl JJ j^NI S-J) J^ljJl pJfJ/Jl 

AjjUy (ICOR) ( *^Jbl-l glLU Jill J\j J-L_~ 5^ ^UUj 
lii cij-y c UdL JUJl ^AiWl J,\l ^Sjl \fy Jill ^ SjjJ-I S^uyi 



: cN^rtll < v ) 

jJUJIj ^-Ljil yL^JVl 0L_? ^jJl jL^j^I ^ cJU-l 
Jl jfcjl ^ lI^h LJai JljJyi Milj J^p Jl iyNl J* ("I ? 

* In creraental Capital output ratio. 



jjjJL* Jp il>-)fl J t-JUJl jIj^LJl^Ipi . U^-J^li^^Jl yiOlS'^j^ix^uJLS 
t l^\JH\ ol ^ijll J oN^Ni d^J Jvaill IJla jj c iJUlj iiJU-l 

j >jJ! JLjJj; JJ J^aiJl IJLL J>Jiil ^ 0 ) jruij 

JL-jX« ^Jb ^li ^jU-l oUjiJdl Ol>i JjlfJl ^ijJl Jj^ Ij>JU ^ 

cJJLi j^p j| > <w _ \ Uos^iJi jtA->- JU-NI J>«li ^Ui ,y '/.^ , on-u^j 
jtSj . mo-m» ^jUJisjuJi j^ji^i^i^lji^ y.o,<UvJ 

CJJjj ^Lp '/.£ , A JJcJU*»j vlwjs- 5_»«Jl eJUn Jp jj^u T^t 

cJLBl r 'iujMl 

JsurfjX* {y> ii~>- (£jQ\ l^UjJJU OijA* _J»«P piliS JLSi _ dJUS Juu UIjJLp 

cJJb >p JJ \ <\ 1 * _ \ <\ A o olj^JI Jt>U JU^I J^l glUl ^ y.r , r ^ 

jjj, m^u /av-j Ji mffuy.0,0 ^^jjjjijj^iot^ijJij 

. Juftl Jp 5LUI fcJI j/jlW (.U "/.V, <U v- 1 
JJ ^jU-l oUjioll Olja* 4~J £^ (Jl Oh^ 1 a* 1 Jt^J 

jj i m«_mo^i^ij:)uyx,T4^j*^^ 
^c-Ujup-J im© - m» VLJiojLiJi j^.*/.j,^«-j 
jj o^jLfcJ! ^ t \ <\ <n r u y.r , \ \ jj ju^i j^ii gtJt jj >ji 
jvy jl& uJoJi) ^jMi 013J.1 U ^ r u y.i , a cjjl i^jji 6JLa 

^u. ju^i j^i £-uji ^ y.^, iij jj mi r u v j^ji ^ 
^ui^y.WjrsJj jj^jUdt^i^a^^i » H^ f WA,Acj 

. mv^uju^i^ 



o ^iJl J^>- UaSli ^U-l oLpji all dl>~« Jfc- JLa* ^j^i-l ^ L.t 
a_*«J ^ j_iS a* (ijli-l oLpjJjdl Olj-^ j^p jl tit oULJI j^JJj . JU^Nl 

<>ll giUl ^/Y , *V <Jl >*Jl a^J lu-yu J-^j ^ t'/.Y , OA 
^l^-UI^ /r,J Jl>*JIIJLji>ij Ulo. m« iJBiJuill 
^ U JL. JUljJl J oljb j>«Jl 0l ^Syij t ^ W ^Ip ^1^1 
. \ < \^^lpy.^0A^^ J li r 7T,UcJjL ! 

Jj, (^ol U j_aj iJixil <UUa!I uip* j-ju« ij^ua^ cj^l^b oL*SjiJI SJb- Jul)! 

? j»«*Jl lift pilij Jj, C*P5 ^1 l_jL-J^1 U . SJLjJI J* 1 JajJwaJl JpUau 

iLjJU) JuujVlo^l JjoJ/OjA^oljiUJIojIj^ H^Ip J^U- 
^ UJl J '/. YV «lju»J 5jLj j Jjl*»j SJjL_i« (U~JjJJ[ t OifWl t JIJ!>LjL; 

SibJI cJtfj » '/.i , <\ oiL ^ <m fie o!24 ^1 SaLjjJl Olui^J * HV* 

^ Ip '/. Y Y ^ ojbLyaJj 4jtSj_xll SiLjJl cJlS 1 JU^U Jj c '/ V , VcJJb 
olj^UaJl (jl (ii/. ^ , V ( _yai>tJl JlJ olj^Ls<aJl b\ <jv>- J \ *\ 



^Lp /Y* \ A**^ jj^ <jJji**Jl ljilj.lL/J SiL j <JjL>c« JiCioj ^tfj*^ 

.< A) HVlflp/i l^ialjjJlcmo 

•LSI *pL\* S^U) oUJjj^J>l iUU JUJI J^JI v L*f ^aJl a£Jl : Vjt 
JJ dili ^rj-ij • ^ixJl j-« 5JL_s- (3j— Jl IJLa i-jLx?! 1 (o">L^jil 
al* J <j/y«J! (j^aSLi SjaUs <UP U y>j pUmJI IJL* J jLtu-Nl J J»^l 

Jt2 o^jil oLJiT olpU») . H^o (iU» /. i o Jl^ Ja-yjdl J £Jb Ifci 
gjUJl uivaJl JUj JiCij LJjyi JjjJ i-Jldl ojJuiil ^-ly" :LJli 

jtfjJdl j*~o LjxJLp j**- JaJ^ 1 Fixed Peg 

U* J^ti* 8, i-V^' j^**^ S*-U*JI dllj OjkJl oij . LUj*aj b_j*w» 

4jT JjUI JUj j\Si\ gJ\ JjJOJ ^ 1A0 f Ip j^u- y y j jpui 

j_>xj *ip<9 Ijb ti*J>- 4jifjJlJ( Jpa j*— J SijjJl olj-j 
ii«>- J| J-sfj ol JLw dJUij Jj-i-Jl cj!jUp i^rl^ ci 
aij i LJLL b Y 1 o Jp Jujj Uj SJUt ol*> r jtfjJdi vJy* yu* ,>£ 
tjjfjt J HA"\ f U jj> 1 J jL£Jl JL*dU fj^l Juu aUVl IJL* ^o; 

. Libli b VA Jl jNjJJI cJ^ ^ J^y ^ \ \\* f U 

U 4 VUrfVl ol ^jll B>- ,>^J \ <\ \*\ J J 

UY 



(jj>-\ ijA jcSjp- oLbj «&iLp JU*x»*j jVjJdl i-i^ 

tjrJl is*L>-j t£p-Sll Cj"5UjJI sl£ (j^jwUL Ako^il) Ljjtjii <_J^ Jji 

_> <\A*\ SJLiJi J}U j^u-l JJI ^ijJwJl o^l JpUL-1 *J ji aA[ J^jJI 
^jU^JL.^ ^I^ObUlj . ^LUI ^laJl SjJLill Salij JjULI 

Jj, diUi 4 JjjJl ail 2jJLi2xJ| ^pIwjJI olpLoJI <L*U- l^IpL* 
^ J? J J^JI ajjU- C^Sl) J^JI J ^1 ^ liWNI 

j^liJl jjkj .liUiJlkJ-^l .LijJLojAJ^l: 
4J| j3_« ^JJI ^ •> •/. t . JL^ jjUj J j^jdl aL* L^JU 

Jxj««J Jp i£jH> H cilPl UL» £• i_aJbicJ bS'Olj 4 t-jj^j- 

. JujSlI i_jL^ JbJLi 

5pj_qj>J.I oJla JjjJ oUjJjdl Olj^ J >?^Jl ^L^Jl cjL— \ pj>\ jl_^4_ V 

Oic^b ^MjUj irfjjJrl Ljj^ ^ jsCj c Sjr^fl olj-vJI J oIjjLJI 
_ ^ • ) ^Ip SjjAl olj^Jl J tijUdl Oljil J j^Jl J***- UjJ Jblp 
L? . UiUI ol>-JL SJjU- (^U^>l >JUlI 0 ) JjJbf ) ( mo 
Lf-aJ Jf-Lva; j_i ^jU>«di Lfiljj/i J ^Li c-*-Jl ^Jl JjjJl 



Jj t L^JjAJl j IjjJL* Jl« ii^-Sfl i j~-<J-\ CjI^-JI J ^yaSliJl iJl* 

Jp i»jisA5! a^Uaj" J| oil jJl S^il J*lj*J! ju=-T ^ 
^ V JL. ij* Jjil ^jJlil OljAl >p Ji^ 4^L«£ Jl c^sij 

J^l cJlkJl ^jj^ ol o^U- . mv ^Lp ^ JjSlI C JI J^L>- 
. objIjJi SjU j ^ 3Jyi«Al v-^pl v'r^ f-*^ jLs "l oj^J Cj^Uaj 
cJub- S| t J*ll jl^Ml ^ oUj-SO. j^fct ^. oi dJLi 

Jjmw Ja*gjl« us k<£ JL2i t i«JLidl JjjJl OjJbJl J t t5j>-^l 

^JpI 4\j i (7Xo ju^i j^i gjui jj^i jV^jw 

. (Non-Tradeables) oipUJl aJL^s- ^ ^Li iJjjJl 
0 ajo i ^ iSj^rl oUjijJ.1 Olj~» ij ijs^i\ p^>- ^l—jl ^ aJjiJlI J^IjaJL i 

(J J \ e ilJ^\ ujLv-s-j oUjlsU ujL~>- y J£ jj>P Ji*Sl JjJL)! eJLft 
Wb^i o* J %y*$ J-^J J-3i 4 IfSUyU* jlj* 

J) j^OjJb Y1,A JlLjJUj^ly 

J| oUjJjdl Olj-l oLaJiM uL?- Sj-^iJl ^LJl . 
a JUL 5«JLj UU* Ijib 015 o^Jl uL>. Of J Uyl Ji*z. J^Ijp 
^iJ Jlsll J-w. Jp Ji^bi i^JU) U ^jU Jjk-.t <_jUJ h*£ JjjJI 

olj^^AJ j^aJl V UJN1 Ol J| jj-v dJtiJ) J^UJI U ^ 



Jp JlJUJI ) jsLaJI (6z J Ijlj JLi iiLJl oljiJl J JjaJl «JLL JL^-Vl 
*hSL-L) UkU OlJiL jib i^J- 5y»UJ .yrj 1 ^ 1 ^ Jl Glc^ 
4 JJfcJJj ^U-l ^jl^^L^oIj J^S^Lb duos' i (<jUAJI 

Jlj^l j^^Julj^Ol^ij^ll^Jj t VfJ 11 U^^i ^JljbJl ^e-Aj 

-U^l J* JLSij iJ\ oUjJJU aiLij] L^c-Xj £jUM j>J <U>«il 

. iifi\ J C L Jill J^j 



cjjjill (3it Sjjvij) cSj^-I oLpjiJiil Olj?* t^j-^l J** - *^ oLL«3- ^Jaj 

h^^Ip/w,i jijvyu^J me"_m« oj^ij^y.r* ,r ^j^Ji 
4 mo_m» ijj>i\ j^/y^,a jil>ju jjU^i Jjl^ j^jj 

jUjNI JJl^ Ja^u J^.j JLis JLJ%.U J L.T t \ <\ <\1 f U / rV , A J| >B ^ 

f Ip 7. rr , y ci^jj * y.rr , n Ji ( jur>i j^i gjuji ^ 



j-^ + il+ = ^ : Jls^l JiJ.1 ^LJl 3ilku Jl^J dJJi JtfyJ (#) 
JU^I = «1 i ^jJ^-l ytLjJl iWLfi-Nl = ^ i ^L^JI &LfJ1\ = 1 ^ 

.Olijljll 



L» j^j ( JU$t gSUI ,y v^O JU^t >«lt j^Nl oVjl« 

- m» SJLAJI J^L*. j^^l JJU- JfcuyS- CiT Ji J^JlLj 

^jI^UjowU. WU^'/.oi Jl^So^J *^bJ7.i» JiJ^y 
iN^^flp/i • Jjjii, mo .hv ytiH J^U- 7.YY VJ^J&uJUJi 

mo _ m • sjuji j^u. yn v-j ji a^vi Jjl— jl-j_ju j^jj 
cji^ji j^iu y.r i v- 5 < lH 1 e?^ 1 & ;L ^ ) 

Lj/OjLyc A 7.0 • , ^ J), JjuU IJLa^u « mO_m« 

J^>- 7.VV «uj Jk^_p. aJj jl^'iU Va*. cJUfc* d-P- JlyJll oli Jp JLj^LI 
. m*\ f l*cbU 7.oY,^ JiJjuiMJU^iljl^*. J t mo_m. clfJl 

jU-aNI cNjuw £. J-^aJL ojLj Jl» cJ&£ ^1 jl^^l oVjl*. coils' ^ 

J) y> O^. C^Juw JjjJl ^ iLPj^J.1 oJla c^lku-V (SJUJI) 
j-Jl IJU C)T Dja 5^Sb 5**a JJL** UiS" (SJULJI Jill ^4, o^«U* JJi 
. t^j^ iUalsMl Sjl/>- kj-jA £»j L,iLi ^1 Js>j**aJl JleUaXj Ly»wi« 

U Ufljjll jL>-Aili O^Jvw j^Nl ctf JLm eJa2 UJuaL* \S flj 
ei* i_is<9jj 0l Liji j-Jj . oULkill JuJIhJI J SJUlj oUUs jj^U aJlp 

J*] J-^l^jJl ^y^AJie. Sy,UaJl si_A d^Jb- _> JpL» Xij . ojVl JjjJ 
J^>- S-vslii Sjj-a; j Axj'SlI Jja J| ^-jr*?^" Jlj^l o^jy ,jr« k^vaJl oLSiJdl 
,y (pull factors) ioU- Jolj*) <_jLjVI IJla ^ JLij t oU^rJl olji-. 



* Over- Invcslmcnt. 



i_->L~Jl jlpL- jSj . tSjA ip-lJ <y (Push factors) SajUU j\ J*ly>j i-^U 
ULa J jUj JjJ -JutjPj «dU-lj ^Ja^lj <^A>j (-jLJ^I I jjt> JjUi u>j~>j . c5 «^l 

. JjjJl oIa J Jj^sllj Jill jilkJI ^ uiujJ-l Usui (Olill J-sflAJl Jj J-msxII 

JbJ*!l ^ isaSli 5SLk» jJU y 4*^1 Uj j^Vl J Jsl/^l II* JjJ- JSj 
iJjjJl Sjl^dl Jb* J IfSb^ J>-ju* V ^Jl U*A\ v^ 1 -! tuULkaJlj ikiiSlI 
jUf <J 01^ br t " Non-Tradeables" aiJl S_Ua>- j JUL ^LJ Vj 

J-*-" ,Jp _ Jlj%lj ^ oLIjAll (j^auu j^ijj . Jj-Ul a*!* oLiLial Je ^>-J 

Ij^j LLp- L«j iljSCL oJL^i <^->- ^jj-Jl oUaiL ^L-JL ^Sll dlUSTj . ^0 
ij^Sii U» Jj (^j>T If ^ U JLi l^U-cfj t ^Jl o^l* *L J ^SU 

jUl J 5JULI oljtkJ.1 i«J cJiL ^ j»U v^iva^" J Jj, CjL'UI ^^aju 

U jjiill L^Lr j / ^ ♦ Jl^ (CBD) ijjdl J^j j J^l ^ J Jbjb^l 
oL^k-ilvJ J^ijj-JVNl/jU 1 m^/mA^j'/.Y* JlJ-MaJOl 
^ / Y * Jj. Uj— *y Ji oL_.JL_iJl t H <\ V f L_*/ r Jj S JUL! 

J}JUul<C$Clj tiJL^lloL.Jiil-1 cULpUai JpjL^J^I^ Jaljjyi^L^j 
JLjJbi-l 4pL/» J <WaSli AiLU ij>-j Jj CjL>IjJJ| ( _ r ^txj UsjI ^jpL^aJl Jfi-iJl 
Luj? jCmj 1 JLj^Ij J Jjjlj-SjJiJI CjIpIwsJIj t dbJl ilj^» CjLpL^>j c i_JUa)Ij 

oljUJl *pU* JaJj 4 ^UvJI ^LkiJl J j^Nl J JkljJ^I Jp L~ NLto 
^IJUj_^a) ^ Sjlty oIpL*3 ^pi* ^LiJ Jbj-jj N il t liUiJ j!L» joi- AjjjSJI 
M i^S" ( (guj^Li ipLstf JujUj-I |»iL!iJlj _ ^jjj ^JL^-^j . (^1 . i]_ jjb_ 
t 5Jls- ^^p tjuJ^I Jji j^Aj j-o Jlij J5 J i-Isy CjIjL«*»i ApIw j>L3J ^>-jj 
Oldili . iSJiLUlft jl?3JLjJUj L^JjJLiJy JS" JcjIjLJI ipLvf l)I J tiJLi 



obrj-o Lftij~»dj o^&ill ^> JuJjJI t&Ay o»J&U JjjJl J oljLJl 5>pL*tf> 
<j olj^Nl Oiij dUi^ .j3>— il? JUXT Jlr^ <U!!>-J>J-4j uriJJJ^J 

^\ <y SJW SJU j^p JjjJl e Ia J JsJll gJLU ('/ <\ _ /.V) j^Jl 

^Ul^idl J^t j* J«UJi 11* oSj . JLUil Jl^-Vlj U^' 

Ji SJU- L^l jl-cw UljjJp JJJb- iu.lp Ojp A-jsr-bJj. otill* >b Jp cUpL- ^1 

: L?jUU Vji^l* abs* J*y - * 

lift y> ^Ul SJjjJi! jXyft oLpj* ill 0I> j->»p Jdy Ja-J 
cJL£ li^i . j d**JL U Jip lJSjjJI & JuV t^Jdl sjl-*{ Ijd Jjj-^I 
JL-^i olj^Nl JSLi Jl>-1" oLpjiJiil 0|>-« J* Jl 

jl SJLjJUr a-^-USl oliU* pIjj 1*Jp uJ>. ^ 1/ ' tS>&\ w 
J^lj 5^>U ^ alJlJl Jp SjJLSll 5iU j l^lft ^ Ulli a-rlxil oULy iu*jJ 

^ ^ >^*JI Jj ji Otf 1^ v UAjI U 4 Ijji Vj-i^l i5U**s-l JLirf 

i^kst IJljJljS JS^L, dJOi i cf ^ ^^sV ^ 1 ^ LJ| 
51^ J ^JlLI ^jirill V- 3 SiU ^ 
g^j o^-Jl y^j olP^Jil 0I> J 5 ^ 0- ^ ^ ^ 

. ^Jdl SjwaS OjiJJl JM ^ US^IJJI o^J ^ J ^ ^ ^ 



J \jX^>\ Jiis 4 jiJ-xJl IIa JSL»J Ja-uj Jlj^Vl ^jpj CjUsJJ ^ Lot 
J^x-o oULj (IMF) JjJUl JiiJl lijJUwf oULo l/> t jjjJl-vh JJ 

^jJUa-. J Ji*ss JjjJl JOxJl JjJ^ jjU« U . (IIF) <u) (Jjjai Jjj^xJI 
*b J <J1 JlSj (IFS ) S-JjJdl UUI ol^U>->l v 1 ^ J* <4#1 * u^l 

tijJULsaJl j^ji" J Jt^i ^LSJI jJL^ll 1.1 i ^Ui>.>l J^JiiL ( JjJbLl 

JjjJl Jij*dl JL+M jJU—l-t. m^ jjUiJLP ° 0> «lUJLJ^UJIS 4 j J )) 
oLpjJjdl Olj-o iS^- JJ^ jUs[ J 4uiUl JjjJJ Jlj^l oIUjlj ^JLhJ 
Jji jT v^l Jj^-U u^[^>l >l* ^ ojj Jj| tjjjss J^- ^ dUi, JjAll oik 
JJU~i olfc JSL*j SJjJJI OjjJJI JUvj j^Uw U . SUiUI JljJ'yi 

Lftjj_s<aj ^l (n) LJjjJdl JjlJi— >■ ^_a> JjVl <ji~«L_J ^jjJUaw J 

. 4^9- J ^ja-^ll ^jift gJL*j ^-ij-j. (w> (BIS) 

olUJfl 5-J JhlL, c^Ul j^Vl oliiJb" oUL j m o ^ U JLi Jjjdl JttJl 

3JB SJLAJl J>U '/.Y t V-^ 1 ' cs-AiAJt Os*- cj ' mO<\Ao sjUJl 

J^U- 71 ^ jJili! j^Nl oUiJU cJJb jl« jjJLUJ vJl L.T t ojS/l 
ui»-cj t oLpjJJlII Olj-i ciJ 1 -^! J-l >»«P ^ \ < \A0SJ15JI 
^jJU U. mo _ ^ V ^JbJI Jt>L^ 7. i i Jl oJLft 
iy UJ-I y/.Y i , "\ ^iUI ^^Vl jl^Nl oUiJb" o-iL jla* L^JjJJ> 

oliia:) *j«Jl olft cJJb ojJLl UjjS' Jj c 7TV cJJL. iivj>- H^T^IpJ^U- 



oJLa Jp ollaA>dl ,y iJlc ijjj. /YV (^jlsL-l i^jLJ-I j>*p J[ jJAAl jl^Nl 
a-^". ^ t$M* oUjsjJ.1 0\> >p Jl yitil jl^l * ^Ul 
(J^A>- <oI diii i Jlj^l <j-»j*j cjUsJu 5Jl^ J| j-iLil jljixJVl JiJtf o^^^aib 

^jfj v-jL-^JI (Jail ol^u^l ^ JjVi v-i /a'J l 

^ ^lu ^Sfi j^^i oUsjj ^ uj oy» ti^-i ^ <y * iSj 1 ^ 1 oUyjii 

Jl Jlj&l oUios JU* Jl ^U>->l J*JUh ( r) ^ij JjJi-l j^j 

Jja Jl JljJill olaku JU* lst^ 1 CjLSia: JU* 

jU^.'/.^.y j^UI jl^l erlP ^ • tr^ 1 Mjr"^ ^ 

;M 0 j m 0 f u 7 u ji \ w f u A-jSi Jji Jl i*uu Jij*Mi o-joj oUi a: 

JtiUll J jl^^l tjU* oUiJJ yy^J JuJ>- vULli <y ^XJI Jp . U VI f I* 
U jt iJUl JtiL*11 j j^Nl JL^ L.I . i^SlI oljl^Vl JU* dUJJj 3JUI 
J J^J - JLil JQl J\j j\ U\i\ olj^NL a> jJJ* ol 
jj-Jl oij^Ij * oll-JL* jjjJl oljij i ^ Sjjfldlj UjIoj p^-Ml 

J^j-^Al ob^l U ^ r lp 7VY Ji r * l^o f u "A 0 Jl 
oWcS-Nl J^j J>-Mi !jw« J ilj> UjjS cJU A,*. o*jjti\ 

cJ^\ AJi . jai ji^Ni jl ^ui ji^Mi jjj j & oj j jJi ^1 uai 

JUL- i_»jSl Jj/jl S^UH Jlj-^l ^jy oUiOI (jU» jr* j^Sl ^1 vs-^ 1 



jVjj OjJL (h , <o y> oiji^'Vi oUiJb- ju» vl^ i ^ <uv 

O-^ii OSj i oit; Iffcl^l ^1 li J Nljij SjwaS 

^) mvj \w y ;u*uui ^j^j oUsJb- ju, jp djus 
ol jijJ jNji 0*1 ( ^ ^ , v_) ^ £,uu ^jl- jsju- ^.^1 

• c^^J^Ojij AY, ^ 

pi, Jj^l jjuioj. (IIF > JjjJl J^l Ju^ UJUo ^1 hjjjS\ jUaiSlI >U 

^ SJUJI LbU- kjSlI JjJ ^ oULJI o 1* Ji" ^Ua>->l J^liL, ( £ ) 
cAjSy* jLx>-l l ^SU-> aJ^s ^aaxJI lift y pJi^Jl Jpj <, J^l SjwjS oLiiJ-Jlj 
oL«JLx!l OLiCu o^jdl ol jUpL . i.jL>cJl d5jJL; 5_vpy-l ^jjiJl 

oU! y. o^P jl C**«5Cp ^1 ^ oliaJdl «JLa o! Jl labl-l ciJUij t ^Jlll o .jv^aS 
^Oll S^waS Jlj^l ^j+j oLasJU L-^vaJ Ol dJUi OU j-ijll IJLft (jJU*> liji 

jyoSj . n^j mo^u^y j5 j y. vv ji^ ^ as oUi^Ji a^- ^ 

^ Y ^ 



oliioxJI i)l ^ U i ^ f Ip yfijA jVj* <->j^ (Y \ , Y '-) 
jjjlj-* L$Ju^" V oL^p cjVtiL^-l L^oUl j^u" oLi Jj^-JI 

iJ^-Vl (JJU" Jp »JycJl JWLjJ SJb-lj U3jj J U-*- iojSfl Jj3 

oL2sJl_J J ^ IjjA ^Oil SjwaS Jlj-oSlI ^jiy C~aJ 0_2i c [g&j JjLjlllj 

i.JLko i*»U- ^Jdl SjwaS ojjJdi ^-LS ^ |»Apj JjJ-SJI <u**aj <jo~ ci 
Jj 4 SJ^a* oL«4* •! lS>j cJLtf p\j~> IJkll oL—jll Jp UUJI iljJl 
J JuUil oL^jil Jp (JLJjjJI cjU^-JI ciL SJiku J) iljJl Ulk* J»js 
U/jj p_2j j^JI jjjJi JjIjl>- Ujjj; 1/ aJjaJI aJj-jjII jvjfo- Lr *il-I JxjSlI Jji 

J^l qSUI Jl 5-SjjjJH 3L—-J 01H ■ t>ll £^Lj cJyi 1*1 !^ 

JLi^l J>Jil qSUI Jl Sjis-jUI-I ojd^ 1 ^ Vrv^ 1 1> '^^c^ 1 

^ j^^s-j-JioijioaijjLjj t ^ < \ < \v f LpJ Jifii Jp /oy^j y.ro,o 

^ 4 \ c Lp JlyJI Jp/nV , ^ j ZIY , ^ c*iL d^. U-Jj4j uj-liJl 



oJLa os-jijJ i-jji^-l ^jj^ i**^x!Li . ]oj>t\j> J5wj ijjiJj-l IjjjS" ^ J£ 
»Ia o->^ uj»- J ' ^1 flp '/M,\ j \WT flp 7. o * , o 0i< V^ 1 
Uil j^.j . mt JJ ^ <W ^. ytfll J^U- JJ^jL- J 7.i A j / J • 6m V^l 
Lp^-JU j_a JS" J U^-J SjwiS 5_Jjjjll 5_**-J ^UiJl ( o) j^Jj Jjj^JLi ^ 

jobwj t-fljjLjJj jj^I AjJLlI Jp iJjAJ t tSr 9 ^ JjjJL i_yliu (jJUJlj 

i <_$Jil! aLjJdj 5Jau*iji« (Jy^Ij i^^-l ii^ 1 * "LJjj^ J| ij^-jliM S_JjjjJ.I ^_a.y>sAi 
. Sj jUdl iljJl <y ,5 Jil S^waS LgJiJ J ^ & jjjdl oi* d)1 jXj J&j 

olj j-dl Jl l^LiL ^ JUL" ^1 iijJl ol" ^! t iJjjJI oL j-Jl iik-. 

ioUa^l OlJL>-j Jl iSjjJl olft {f> leJla CJ%$~jj Lsy^S JUIj Jifj t SJjjJl 

oils' frl^uij t iijJj jj* iSjij cjIjl>-jJI oJla oilsl i-jjj^l aj>j)1\ Jja J 
lihJ ol J| oLiLJl «Jla JUu*Jj . 3_*Ip ^ 3_v>L>- olJL>-jJl « JLa 
JIj— % UjjJl JLi^all Jl^l ^ ^Vl S/JI . SJjJLlI oLj-^l 

Jjj ol^ SJjjJI dbj Uku J i5jJI ^jj" S/U ^./^tiSJlil 

J| ig\ Jjjdl a juk J| \^>jjJ gJ>j^ d~s~ i o j-^l i*jS/l Jjj L$J |jj jiLnJI 
jJ> SJU> oL-^J-a jl IS^Xj oAS" JjjJl oLiUaal J SJuUJl olJU>-jJl 
^liLl ^U*aj| J J^jJ oils'! oUUaS (J Vr^l ^l^j ^ ^cir^ 

oJlA (^jj olJb-jJl oJl_A ^Jbj U«3j! ^Jl oI_A ^i>jj ^ t (^Uj_ScLl) ^»L»Jl jil 

J| Uj! jJl; ^ JjjJi el* <^jJ iljJi Ola Jj_^! j| jyX ^ . SJjjUl iiyJl 
^4^1 ^jjJ» ^ XJliJI ^SJI Lol . Jjjdl 0 j_a olsi iljJl fl jm> (oWjill) 
pJB ^^(i^JaxJlj t v^-b ' c3L2>«i"Nl JM v-*- ^J^ 1 ^j-^ 1 

^Uaill i_-^>- ( JjjJl oiA iijiJl JjjJl oJLa Jp £SyJl tJlko JL^l jt^oXj 

t tl)l£— j c Jits il*-) JL2>0-Nl Jbffi.^w-j (|»lp ^ ^If 1 -) (iljij jf- ^ i\y->) 
t-i^ai S^U (^Aj c jj^Jullj j^-ill S—^- i^*-* 25 



jJLij i 5JjjJl oLj iiUJ Ajulill SJjJllI 4^ Jji Vji^ Jl p-*J 

ftJU ^OjJ J^ill ir^a* (j>jji5l (ii^all jjp) (JUa^wiVl JL>-1 (^^ws- LjAJUaS 
(J S-sislii «U-$il LUaxll ^ya-fo (1 ) j (o ) c^^r iyUu jvoj . Js>j»JL« Jiwj 
JU*sj ^Ls^j. J-^au ^jjisM ilLs- & i^jSlI jUbAjV B^JiL* iiLLJl olji*Jl 



iJLC>| (^Jia ^val LsAjt ^ i aJj-jJlII dUjj j^wJl IJLa f.<_^p vrjli-l 

i>"j 1 Jlj-»bL! jjaxdl ' iXojJI i yiJi£ ^j-^i jLs^Ai'Vl jJjj jlS 

^jULI ^jJI l^aj fSfa jA\ 5JjjJl <>»JI tSj-i * ^J^ 1 

jju ^-wJ-l a-jj^J^I iojVl Jji i^JlJ ,^jJL)I 5_«Jl>- fn-^p UjI— Up! L5j 
iL-J ^ La jjJlJI i»Ji>- JjUw ^LJjij . ( o j»i> 45^' J^^' 1^* 

<UJl>- Pi u 



mjUI Jl ^JlII a-*»Xj Lwllo jjjjJl *l_p 

iJbljio |jLv« jb>-t aJIs o j~Jill 5»j\ll Jji j Uaii^ jJlj 0l£ 0|j Jl^)N J^l 
5JLX»| (_5Jw Ji iJUoJl lift J jL-il (^JUl l^JI (i^ jU)l j£ L« y»j 

aiicl; jL~s (Jii . ot-yl\ (^f-ajljj^l 4JL5vo|j J^jJlljlA 

JLJUL! l^aJI Ol lilt u%\ pi** g VjJ* joy ^jU-l vjLJ-I J j^nJI 
d)^9 l^h ^yj . i-JU-l iJjj^il j^^s- (^jl—I J*i^«llj (£)L>*JI Ol^ll t^aSl^ 
JJaJ lilli £>j cSL>^M Ir^j*^ ^Lrt* J \r<£~**j [}»*p Ja£ of ^ku.J SJjjJl 
J (j^SLs J* (ojJLa Lj-jlJ jT) SpLi LjaT lili> S*%> iJL>- J 
uiJUi ojI^pL tpUdl ii\yA\ li^s . JJLuJ.1 J J^iju. j^^jj c£jl>dl 

JU» *jl jl t j^ylsM |ILiJI Jl ^ AJI J^dl £&)/l JUp <y #jJL| 

Jp ojJLaJIj Jp^S i^il ; ^jUM ^UU L$Ly£ ^ ^jJl SJUil Ajljll 
jlUJJ L_jJjj^ jrf ^\ ijljll oiA S_JU-\ L**aJI Ol OL-Jkj jlj-c-Nl 
. (vr) « s rrj^ |1UJI liA ci^-l "^J 1 "* lt^ 1 

AJUall IJU Jj . (Y0 5 r ^Jl eJU* SjLjj pJi_P J c JU$H <>J.I gfrJI Jl^jULl 
JLs^l ^1 ^"UJI j-J Jjl*« J>„ c yLaJ-l oOtLill j** OIS" (i[ *J| Jjai ,^5Uj 
S^tsUU LJtf LUjJ jc*; JLsr>l J>d! gjUl Jl ^jULl JLJ^all -J oLJ 6^ 
jLjdllift J|bL^-lj . ol^jiJdl 0l>->» J >^*]l J^jjl^u-.! JpSjJLaUj 
jAj d)lj--9 Oj-xJl Lo i_jL»>- So'sLJJ 

Oljil lii JU-I ^JSjiL; c^jUdl Oljil J *JuJ- i-ijIUl ^^Jl ^^p- 
^Jtvaj US' li^i . JLs^l J^cll ^fUi J| vrjlsl-l iJjjJdl ^uJ Jlc^l b\ j^Uj 
ijljll Sj^j O^i i Jl^l J>«il ^jUI Jl V?-jl^-l ^jd^l V*^ V ^l/ 5 ^ ■sUaxSI 
j tiJji tjjjJUall ^Ull jv^-j <ijW^I Oljil J JU-I >>^Jl ujj i3y^ Ji^ 

Ho 



J*JlI g&Jl Ji a^jULl LJjjJill jl^u-l Jp JiU>JJ ptOj iSM^ 
y>i£> i_*«J ^UJ)I (jUs j^Jl <_j^J_Jl (J Sj>«iJl aJiA |tJ**>- cJj^j . (^^^1 

y>j JjL^JSjAlJ.loiLtjJlj j^Xj iLsa^l j^i t)^» . JU^I J>«il glUl 

jl^SX— I Jp JaiU£ dJUi £«j ^UjiJL-* <l)lj~« J !}>«P tit AylaX»u 

kjSlI Jji J JjUI p4«Hj ijljil oj>J pj>»fl- oNjUJ.1 jj^ju c~»lS aij 
oi* J (jla^fl J>Jl gjUl J| A-yjJil v-^ 1 Jl Jj-^jJJ t£jl>«xJI Oljil J 

J '/.-; , oj t lI^jjgi j y.r , r j t ja^L-u ^ /n , ^ 4 l,^ j * , * jjjji 

t JU$I J*JJ giUl cs'^^ v-^ 1 eJlA J 4 m> W u 4 j V* j tOuUJi 
,y JL«^ (j^-LaS (jjljll Sj^J) (^jl^dl t)l>-ll •-«»>« J £jp**d1 j^>«j>- lj^kj 

t s? * ? U.l sjului ojrf i^Ul *!3 1*1 v-^ £?y • uM 1 2?^' 

.Jla ^Lfcjl dLDJ NLft £b V ^ jJUj . y ^ ^Is^l J^J.1 gJldl 

bJla (J oL3^ t-^JJall ^tjsxyalU t ijlji>l 'jR"* I*"***" <i^-*^J (-—ill 

ijljll S^jyJ (t j r u- JUUj ^™3I oJU ^ dli >ij . Jh^J JjjJl 

.i-jSl! 

^ i yt^^_o^iJJliiji«- < > jJydlj jUJt >^ aJj-JI 5J^JL. o^fc 
cJL5 li| LiJUS ^jjuj . cJ^u-l ^1 ^Jl\ ( Roll-over) Ojd^il 

m 



JL4l Ji JL.jty d\h Vf-jliLl ^ v^JI JL*Sfl SjwJ ijjjJl 

Sjwai Ifjji J-j-bt jl <JL>-1 JL-* Jp a)jJJ\ SjJlS ^»JLp ^1 t i^Jl J SjJJ JSw 

^■U-l jl Ja^vi c5J-» ^LS ^Ufl^Nl J*JHL ( V) JjJLrM J LJjl>. JuaIj 

•u J_itX*vJ' IjSj (_5jJLiJl i*j - JJ^JI i-aJ^ (J-oLaj Luia t SJj_j*Jl 3lSLi«« 

- jj^r^l -J^Lw-ST i^JUtj JSlj-aJl LuUjiJL-« j*j_SJjJlJ1 oL-*«jll 

L^JjJlJ} *U£u*Lj aj\ JjJisM • *Upb\J JjSll p^ill JUj cJ- (V) pJ> 

t j\*S* Jb- Jl o jlA ^ijjj il^-J- jiJliJlj j^P iUul J| «L*«dl JvSJ ii~;>- 

. jiaJJc^L. js- J»Uil lift i*i jXj*i->- 

Sjwsi *Lp^I k^iu jl ( JjtSII iLjJ> j^jj^Jl JtLil + lkLpjJju) ^jJI 
ojwii CjUIjJMI Uf . *L*)I J^U- cJahi-l ^11 t$Jll SjwaS CjUIjJNI ^all 
IJU Jj 4 Jiiti JLiw- Jl Ubfl J-aI ^1 cjUjJVIj (j^jj-aJlj UUaJL*- -tfi ^ail 
^s- h yJA <Ju*L> A^iJ J (BIS ) aJjjJI olj^dl db oUL Jp Uju^pI aJuaJt 
JUb^-Nl JM «- i-Jj-^ obj-dl dJLXi iiku ilyJ iJjjJl ^jyll gjy3 
^jyUl oJlA x-^j oULj Jl Ux^-I JSj . (YA) c ^Jull J j^S— II 3«-^w ^UaSilj 
^1 Iff <> f J-S" ,>» jm-ja 3jlr J (J»^ ^ <yUr*5 

iJLiaslI oUIjjJNI Jl 4dUiy. L*i JULj ^ ^'lo r U J^U- J^a-j 

I gj| IjLvxa JL5lj_iil oUjJJu lyrj\-J-\ Oj-jJJI fLpl isfLJ-l 

oUI>J^J JUJbLl p^ll IJu* aJjIJuj Lui Jlsj . J>-Sn iJbj-Jp OjjxJI J^Lii 
J <\ «\ UJU3I J^U ^j-J-l S^SlI Jji J ^Sll o^U,Jl ^ JpL^II j^j, 

^ (V) pi, JjjJrl ^ JUJI ,ji| . \\ <\V 



luUjxWl oJLfc cJJL; _ / \ " » tf> col) ^\ ^L^-Vl Juv»j JjUI pfilU 

iJl* jL-^j c-bw* cJ^ ^ c \Wj \<m j^Sii LjJiJi 
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Jill ^LkJI 2jL>j - Y 



: hdlA ( 1 ) 

jiEJj . iilsUl oL.jSll ^Ijit & $ • • 6^ ^ * ^.J^ 1 

^ J^ai.1 j^-l J*j *-f>- 1>° JjAfSlI jL*«.lj ti^l Jp S_i>J.I Jj-^SlI 

ojVl d\- JiUl J_^A)I J ^ le*- j^l *W • *U*Wl Jl 

£>-Ul qpUadNl P-bSlI ol ^Jj* u-jJl^- SjJlSJ ij-jyi iyill OUL Ji CU^I 
(Ljjlj 6L;Lll J L>-) <LAIp SJ^-*- ^yaSli ^'j- 1 £f J °yb Aj>-LJ ^ JjJJl 0 
ULa Jail JUjj t (j^l i^>- y aJ.L*JI Jlj^fyl J Jjv»Sll Jp -tfl*Jl ^j-ljS i-JL>ti 



ur 



Y SJjC*w. 1 ^Jl 3JIU itLyJl oL—j* J>U ^ Jlj^SlI ^jp^J <_jLjNI 

. JjjJI oIa J Jlil plkJI J JSUl ^Ju^i\ J^_p ^ Ji dUi ^fjjj i ^ 

A«Jy 4 f IkJI IJU JSLaj ojSlI J JA J Jlil f 1&JI Jl o>JI UJLp IJJ . ojVl 
i_jL^>- Jlil j^pdl iJUpj t J^Sll ^Lki oIjl^jJ ju^xll J5UI 
' u^lr*>b u^^ 1 0- JS" J J»ljj>lj * cJjJlII «JLa J olPjiJdl Olj-A JUI 

!<^lll f lfc]|J&»<y) 

Y H ^. (L~JjJJl db) ^j-Tjil dLJI ^Wh ^j^I ci^» f UUI Oj-S* 

i~J JL*. U^l Jsx (iljjJJ ^jLr) ^ ii^ (V) iuw * ^Sll 
^ Y • o ^jl^ t ^jJjyi Jlil r LkJI Jj^t SJL* y XH , 1 

f ikJi jj^I jul* ^ y.n ^ jp X^" <u»j> ub* l,^ i5o n i ji ^ 

Jicj ^filjd ^> L^LJb- J t L^-l LjjU l& t \ JJWU>L » cilil 

Y V U Jl jU. . ^jJUVl Jlil r lkJl Jj-J Usr y y.v , o 

f^xu . Jlil f ItiJI JjJ[ y '/. Y , Y Uj-^T c^vaJ £JL vjdl UJil ISoj 
Ji* JL&Jl <Jlil oL^jil ^ i^-jyi ojfrl Jji J Jlil pUiJI 

S-JjUxJl iiiLuJL.ljjU.iNl olw>j jl^Nl ol^ij JljJyi olS^Jt 
LL oL^ujil el* jjjLjj c Jj j*JI cjlS^i jl JL^I olS^Ji ja l^lj 
oL^jil oJla ijp ^JLjj t I^JLp JLkij iJL-IjJI I^jlpLSj 

^k" O* J ^ ^° ^J-V^ i*^gj» 0 ♦ ♦ Jp Jbjj L« UmJjJGI J iJlii 

ijist t 5_«Ipj ^L" aS^Jt ^ i o aJL* t-JLfsj Ul* t Jlil j»LliJl Jjwl 

Ljl^ l£j AY ^jjSOI jai fUiJl OjSo ^jj5ai ^il dUl ^Jl^j 

Ui 



31*- y '/. \ Y Jl^a- Jp ^k.w iljOi] LjS^JU iS^ur ijU Vj^*- ^ ^ 
List LjU l& Y £ l^u UU- l>jl£ IS^ vn ^JU* 4 ^jjSOl Jlil f Ikll Jj^t 
UjU ISo, o Y j 4 ^jjS^I Jill fLkJl Jj^I Usr^'/Y^ ,*\ Jic 
Jj^al ils^ y 'IX , o Uj*sl Jii (i^l iijJ £2/ W^ 5 * 2 *" J ^ Isf^ 
J* i^l IjJ £ UjA\ JUlil oLmw)1! Jbjij . ^Jl Jill f IkJl 
Jic tt-js-j t jUol oL^oj jLtu«l olS^ij Jl^l ol^Ji U iy \ • ♦ * 
^j^l Jill f UijJl (^4|^» tilil (M Jj-veT W , * U^t 

l& r ^ ^ - ^JJtAjkil tlLJI ^JUo ^ JU^UI Jill pLkJl OjSo j 
JUI f Ikll dj**l U?- y /.Y , Y Lij^t Jtf 0L,j^ <^ IJJ- 

gjj UL*t Ljl^ I&j ^ o Lp. » U>1^ bjl^ l£j Y ^ wUj IJia i ^Jj%bi\ 

i& \ i jijr-j « ^jj^ui g,ai r iu j^I a* ^ y/u , y a^t 
y.Y ^ jiuj u la^?1 iU- ^jlj iipA* jjp *Ju 5*^^ \ ♦ * • jjjj u 

Uji* yJ» LfXj S-.jVl v---A ^L^i} J 1^ Ijja c«*J Jij-^Jt oLi^Ji 
iyCM c-U ^ 4 j>J& Ji UjL^I Jtp jJl (Finance One) Dj-Jbli 
^1 ol5>iJ! AO* J*y pi olS^Jl . JIa y 1$,* \ A ojbU JjSfl f ifcll J 
Ja^I j^yaioL^jlLol^loJUc-JaSj . ^ JIj»-cJUpI 
Jl^sJ SS^Jl \ Y UiJLP ^JLi j>y.txJI cj\Sji> l— «T _ oJLA JufuJl J 

r 0 y (iji^j liL) t|jjai ^1 djui cjbru OjScj ^jjui f ikii ul 

Mo 



U U^I «JL* SS^i "W JJj>- IoUpj ol^-i Ul . ^jJUl Jill f IkJI 

. Jill ^IkJI Jj^s>l SJU^ y'/i , o 4X;*J 

c^jlui jai ^ikJi ,y y.o * j£ v- 5 Jl ^ J-* 3 ^ 

Uj^jI J**i ^ji j' ^str^ ^-"-"J- 4 \ * * • clip- <J~w U JJ, i-jw»I 

Owl" A^i I 1 1 Oi^txJl ol^Ji iJLP *Jujj 1 JU.I f IkJl Jj-*>T iL^ <y 7. U , \ 
^ '/. H , 0 JJ LAj^jI Jv£i (Aihst ^lytj *"Uj *-ol>-) 

ii^-J^I Su>ji\ Jja J Jill ^»LkJI j SJUUJl oLw-3_JJ Liv»j L» Ji«j 
t JjjJI ftJA Jill j£J>l jl ^ LkJl J ^jj-JI Ljij^j 0L—3II ojU i-uiy 0 »J~\ 



: Jl^Vl £lU Ji^JI JS^AI ( 
^ j! *Jlll Jl^l J jJj-J J^k 11 <-jfrl ^ Ojj^l JUfjj 

wJl «Ju . Ui aJIc-U 1 J ^j^' -CfUfUp-t Ji^u; ^Sil f li lit U^UpI 

«u5^ J Ly tip-all ,y»l jJ^Jl H^IL - «JJ-^J — ^Jtr^ 1 ^j^ 1 

in 



£__o„JjOjUJUii J J|^Sfl ^llai olJL^j IJL^Aj . Jlil (j-lj (ij- J}L>- 
+ Jill jJj) (Y) O^LJ-' t3jA>. SJjjJlLI JLJ ^LajjU-l^U; (^i £*s>lj uitsbrf-l 
pI ioOJbu Mja cJtft *lj_~» (^-Sll JjJJl ,y JL.JUJL Lyli. (oLtL>l5ll 
JU#I J>Jl gftJI ^ S-«tf JJbJl £lkt)l jU-il ^LoJjl JJ dUi gs-jy . i^U 
Jjjj* ^ jUijVl lift i-iJiji J 5 ^ 1 M-iiiJl pi vi-*-j 4 <&>-Vl JjJLlL 

^LUS J -ijl>J.t oI-a 4^ |»JL>si*j I JlSCaj . i_iJijjJl .^jt 

«u~rjJ 6 U£ S>j^ li 3 ^ fUaJSJU oljL^sM j-^l . 

Jji i^JLi-l £)Sl l^liJ i*J li L^iU c-~J jl t OtJLLJl olft j L»£L» kjScl-l 
gJtJl ,y '/. ^ (^JljCj ^ y^fi- j\ iaUJl Ajjljl! J ^^aSli jj>-jj XjjjJ^I iylfl 
^AtLii ^ ^ ^Sll y> UiAJu j-J JJUJI glk2)l SiJS i J>J.I 
SJU-I oIa Ji* J Ju>-jJ! ^Jull <^ c (J\fiJt\ 0* <J Si W -ft* J^ 1 
Of ^ AjjU-il S_py O^-jj i**-*. Oji^l OjjVtv.itj J^l £lki oUs-j jA 
Jj j^xJl Sjrj^ J| i^-U-l jJjj l* ^IkSJl life oljljix*-! Jjji <y> jUoMI 

0^ 4 (Jj^l l^W^ J ^ CjI.L'mJJ <3j-- ill! "*;-jL>«J ' jj»la"< jr^j AiUJJ 

^LkS ol^Ji gk^j . SjUil SJU.I cjLw}1I ^ ^I^SVl y. ^bll JU>-jJi Jj>JI 

J <«iUil ol_JlSCo| pUJ ^jJJail ^Uo-SlL iyaL>- iJU-l 6 OA J cjU*J 
Jl SJjj HI 5-*J ^Uyl OlS'Lft^j . Jj*Jl aJLft J JjifjJl iJjjJlJj-J! 
. JjjJl UjJu 5jjL2j» Ajj^^I J^JlJl oJLA J JlfP^I ^UaS J ( jy^LJ,l 

(jy^LlI (iji>- JJ ^jJ-JI L^J ia*-jl* Jjv»j (1)! J| ( ^oL.ljJlll (^Ji>-| jwj 

J '/^S j cojJLI^jjS'J '/Too j 4 IjJUj '/.^ \A j 4 L-Jj^l J '/.NAA 



DbUl J '/. Y » *l j 4 OIjjU J /A^ Jj. J^aJ Oi>- J 4 J^U J '/.YY"\ j i Ob^ 1 

jt A-SQll <3ji>- JJ 4_Jj_jJiU L^J jja^ ^ JLsSlI ^Uas oLLp-j ,y> JbJuJl 

V-^ ol^j c (1) /m jl^li j (o^juii ^^j s^ui s^sai 

< v >"/ W t o J| ^LptuJl Sammi ^L. apj*>«1 V-Jl cJiL uj>- J i '/Ao *M 

j y.oon ji v-Ji J^j lc~j * (^u-^y. ^ y.*n j 4 kia j y.o yyj 1 1*1* 

f IkJI I JLa Ji* J « SJi^l ^t O^i Oy^^l (ij**- Vj-i"^' V-j 
oUIjJMIj *\iji\y><J£yj SJjs-Jl J ^ufi Ji ^ajJ Ot L^b ^ _ Jill 

fLS^I a I* ,y JL5"txJUj . S-oX^aJl <^-Si C)t 

UA 



Jfcj o! JtSljiJlj vSl^iJ! £Ua&-l JJ c L»jifL* . SJW 

^ jIjuw ^Li!l j^SUil JJij tiv^ asljiJl *LpL L«J £JIp 

JJ ^jJI S-^J ^11 Jjjdl IJLa Ot J vULS N : 
C L ji/l JtiU- ^ Jij-^l Jp jh- jJ ^ f L-JiJl ^1 ^ OLS" 

S-jSUil J>i*- Jij-t JiJ-o^' J^Lsi jl oU-s-jJl eii 5j->tS>J.I 

^ cJL5 j^^LS i-JL_p oNJljo. jjisi J[ dJUi ^al JlHj . (^jJ^I) 
j^L>- OIjUUI el* l-g.^.a.-v ^1 o^l j_«Jl j*UaU 

^ iJjjjdl .!& ^ijjj J^Nl *UaS IJjjJu ^LUjI Jp ^UJI Jill ^IkJl U* : 

CJ^i» SJjjJI jji t tf* 1 *^ l ju>Uai]| 

tju Ja*y ilU- LjjJLo jCjSj i (jSfl^j- \<\0 0 ^ Ip) iO^O 

c ajj^jJ slJifcl (JjjS^ jsnJ Jj*Jl <u^-jjo 5JjjJl ^jjijj t IjjjS'j OljlJ! 
^ JjbJl ^UuM ^ l_jL»»- Jp J^pVI fUa* ^Pi dUi Jp Jli. 

oLpUaill J yvai! 0(^^11 i j-"?* oJISli jj<-^ ^^^9 

SJjiJll J} oat dljJl pUsSj Jl^Vl ^LkS Oii ^ilrli .^1 
,ju iJaLu Sjj_w> is%^ oLiJ ^ c iiUil t5>*>- ^s**** u^*i ^* Jl 

y>j «Rony Capitalism SJ^Ij* (^wJi <*JLp J&A U y> 



ii^Jl J^>- y> ij^Jj ijj+aj ^-Zj jljtU-^U ^ytj^s- «U>-jj Jp (Jji**! 

j-jJLiJl J *Lk4j jlgJSU-Vl J JfljJI A-JLp t£j-^r Li _ jlj_^_>- 

jLp N J^i 0^1 JtiU ,y J^SlI pU»3 Jiji J| Jlil f IkJl ol : bulj 
olb LKdl . JsUl »lk2)l jU-il J^U y SjiljJll ijljil Jp Jjj^sJI 

t Jlil &\j-Ji J JjjJl oIa oU-j CjL' ^ mJI JSlj! J j-jiaJ 

J Ml 4JLU-I oJLa (j^ajuH £ lj . SJljJLp «^-Ijj ^»UaJl IJLa TjLj tl«> 

c-jL^- jjj^j l 4J.UJ1 Jlil (jJj JI^J J| ^J-^l Jlil iSlj-'f gx^S {J JiC 

aU£JI iJbUJI J} JUxlVlj Juj^I a-jNl JjaJ oUyJdi Olji Jlil ^ 
y j^s>l IJlSUj . klUJU ilJLP^I ^ 0! Jill (j4> v 1 — Jo-*"^ 
5>HI Ajljll J| ui^l dJUJbj * £jUM ,y ^l^iNl iyJill iijJJ ^Uil 
JuiJj * JL^-Sll ^jjM JSUJI gLLfl jU-al J^U- y> jL^JLl 
Ji L*iJu .iJUi J*Jj . 1$JuL£j ivsyUI oJUfc J* ^u-isf-Vl iij-Jl oi^u-l 



: jUl^ydKa) 

y JjjJl 0 jufc oUj-S^- y J5" aj^-j^ J^x^ij S_>ijVl J LL- Ijja t-*»J 

. dJUi Jp c^>" (jJl ^Wlj 
4 Jlil ^.IkJl jiyxx! i*^ oljk>- ^ <\ AV J.U JUo ajJU^UI i-jS^-l oiitl 



. s^jsll UbJI SaJl £. jtj.Udl JU%.L" jjkuj ^ dllij * Jill plkll Jj ^11 
Jill *S>- Jp ijJJl JJ^LJ cJljl 5JLp ^ j H <\ • pip Jj 
^l" ^ C^jLi) 1 ^^Ip jj . Ifcljj jJ^L" ^ 3^ Jl^Sfl cuiJb" JWLj 
f Ikll ll& (< *> « BIBF iij&U SJ^vall aJjJ^I o5L|*J|i oyu U 

SJLJL. s^iLj* £jUU y ^JjSV! JL<fyl fUai cAjl>.j y SJL>-j ^ UiJ 
SJlil cjL^jII iJU^Jl lJuo J OICj 5-f/sll y lljJI jji JjJj . i-^tyl 
Lol tij^SlI UojJLj Lfstfl^SI J£J Jyhdl jI^jJLiajjdu^ Jj tl^n_jjik» 
J 1 ^ *-^le^^l o^Lg-dl cjjis aJj . dU Jj k_)Ju ^Jj LJllI ^p oL»*-}1I 
n,Y Jl H^flPji,*^. BIBF SJjJLil SJjvall o^Lf^dLJ li,SC^JL> fUaJ 
^li-l ^UaSlI Vji^ Jlr- J^. L« y>j 4 ^ I 4 *** * U ,X^t jVji ^jJLj 

juj-yi <>ii gjLJi l /r ji^ ^ip ^ OjJb juju ij 

'/.^ J| / i jju U Ji SJISU JL«1 Jp Jj-^aJ-l Jp jJjils IjJlio Oj^/iiil 

pLlaJ jlj^^l J ^j-C^J N ^JJI (t^lrii ' W 1 * SJL2l_iJl j)w ^ 

IIaJIpL-^Sj . SJlS'iJ r aJl jju* jjalit JL^Ul (^il t5 Jill y> ColiJl t-SpaJl 
c-^L- [S <. IjJuJ.\ cjVJjw J JUL; c^L- oljlji^l <y j»jic^> 

j^j \ * £>lp ,^49 C JjjJ* il« L>*JjJlJl ,J Jlil *^Up oljb JlSj 

vJ^-aJl jLj^I iJLjJ j.Uaj i^UJl 1^ ^^Sn t-ip^l Jp i_iU^_Jl^ ij-JiJI c-UJ} 



oljj^j Jill ^Ij (_jL-o- i ^ ^AA ^Lp ^1 oLj^j^l SjI^ t-y ^u> 

i^j i jjS *JjJjNl Jjvall ^UaJl £\>L*s>| jULp oLj > ^AV Jj . olpyJtll 

ijUipi ^ axSUj L*^» ljU»i i^jS^l <iJL)l jls^j c sja ^ 

Js»j_^]| ^Lal Jp 4 J»-Sli OjwaS j»! JjbjJs Lsijji CJL?! fri^M i-j^-Sll 

J J J^SlI £LLi oU>-j c^Jtf ^ 4 V f t ^jjJiJl ^Ij 

aJU.1 oL^jllj iljjJl ijp alj ^ Jj^, jl^isl dUi Jp v-Jh Jij . i-i^il 

OLS" oU«**«x]i 4_a,./a. " . ' .« £0 AjJ Jjiil I JJj-wj ji> O^JL_(t4J 

vi~>- <y p\yM <^\U ijjUJl iijJl j^i jJiUy UjJiU 4^UI LyLjdl iijJI 
U>ljJ OLS" iijJI Ot Ua ojSi ^ Loj . ^sbjJ! ^ ^ J Jj^SlI 
. ^Ju jJLi JljAl ol^i Ul 4 JL^Vl U^JL l^yyU J»j^Jl L^JLp 

oUkdlj jwUll ^ JbJuJi gpj] liJUlj 4^JjU \ <MA f lp Jj 
Cy { viUi Oi Nj, 4 jJs.UJ.1 4_jI — a- J jjbMj JJaJ-l JLelji j.|)jJNl 0l<-^3 

CS> £j\*\j9$\ {y> SJJ> 3£\\<{<\\ f[f> Jj . Jlil jLgJL-l 0lJb-j 6yA ViP 

SjLSjJI joUca dJUiSTj 4 jjL^ij LJa^l ^Jlj^L^I^JLSJ^j^ 

i*itwaJl oUiodl iJuw Jill ^--il oL^**-Jl SjlJbj oLwJ^I SjI^ ^» ^ 
jj* 5-JU.I oLw.jil J ^1 jL^JL-l SJ»L-j J^L>- ^ 5_*»ULl Jijiill ^j^jJ 

ji^ Jlil fUiJl ^ oUl^^j iyJ^-l c^-I uSj 



i mr pu.&jui ji f l— j«h ^ c ^ ^ipyoii oi^i jiu 

Jj>0 oLLku p-ft? Jb-tS" Jlil |»UaJl jJ>x^i ti»Ul^f)ll oJL* il^L LjjjS" C**U JlSj 

J jjj j_siwJl c**^! d-s- 4 (OECD) v^xJlj ^iUaaMl d)jL«cJl SJix* 
oLuojfdl L-jioj s^l J-^UJ-I J(^Sll^Uaitii|JL_>-jOl»ilJi 4 Jlil ^LkJI. 

t j-a iyslf- Ijil* 1 jj^*-** IaSj^o C^2i>- Jll d Jjj ^gLlu)) jt-^lj iSjjJill <Lw>c*^l]| <Lpb_s*aJl 

UUJI Jlil JljJ & JI^Vl ^ l^U-Us-l 
,Jp Z*s>\>- \)j*A> il^xJl_j <tru53! CjlS^-iJlj i>pLs<aJl oU^fsJl ^^>«JtJ^ oUlju«Jl 
£*a>-j L*jS^-\ cJapl JU.I ^Llaill 4-~Lp jjJ> . ^J^l J* ^l/jMl 

^»Lp J j^l LSoj _ / J! k p i^rti-j H ^ £ J jljiu-l ii^jj 1 JJjiJ- (JjLho* ^-^b 
.mr j^^ISJLp^ju JJ5^la c^ilS" jl^lilj^ t Jl 
IjjS dj-i^i JjJUl Sjjil LUi iljJI oJla ii^JL. Jp 

jw»S ,^1/SMI Jlil jj^JI g*UjJ ^ UUl j^-xwaJl <1)I J vlL5 Mj 
^ IjuSxj Ji! J*-S/l S ^rwaS ^j./^ uLiji^lj |»j-12j ol*l ^>-l <il)i c ^jli-l ^ 
cjL^j_JJ c-py/» 4^5^-1 t tiJUi Jl iJlM . Jj>^I Jjj-Is (j^l/^Vl aJl^p 

Ojij LfJj O^J jj^l^l Lf;L«J- ^jlsi-l ^I^UNLj i-SoJl 
Ujj^J l yrj\£-\ jJl cUii Jlj5>- <--SoJl js- oL»**ijil oJLa ^JLj j . (£j}y 
iJLkJl ijlijj cjUIj>-| *c^*r^' Ji* 1 ^l-^jil «>i* ijjjJu ^SJ j . ij_>^l 

Ml j^JUl 1 ^Ml ui^aJl oLUp Jp Ij^. SjjJL* iUj ^jJlLl i-^ll ^jli 
jjj olpjiall SiU Ols dJUi lap c L^j J-Sl^iS" iJsUil Jsi JjaJb jLcj ^ 
jJUi \^ jJ&\ iiJLiJL5j c L«U If- q_«-w> Jj_^jJIj ^IjjSlI cj^Ljj^-j uyj^Hil 



Jj . <om-2U jJJ o^lj jUJl j 3JUI jljjyi »l ^ Ji.) U^i olpyaib 

Jljj . SJi£ j-iiLvaJ (^rJ^V ^j-^1 ^* Ihj '^rfj" jl^MI J-pl-^ 9 
ol /-J-* u)1 Ml 1 S-jJ^SlI oljljii-Nl Jp v-l_J LjJLa oJUipI 

ijJiii ^yuu tj^-i J,l 4j j-Jlil kj_SUU jkstfl L* (ijjLs<all (JjL^-^jil Sj^aS) 

.-jL.-JNI Jl oiU 1^1 4 fUJl II* UU JiJdl Jl*» ^ iVh fU> 
Jjjdl J ^1 oUUaJiJl Ujub, bjk jjtft csjJVit J^l *U*)I j^j 

J*. Jb- Jl JLiUfr 0l t^jJUl £lJrfJI p_lku-lj 4 UWj i-)Sfl 
jJUf f^i/* . Jill Lf»Ua3 3_*4* o!jk>. (jJiJl oi£lj 

('/ i * - 7Y 0) Jp uail l^i ^^dj ^| oULkill y bjJwt bJLP Ms- U JULl 

^is^li o^ij ^<\y ^.u Lr kJ>l jj . Lfci Jy-jJl ^Sli Jp ^ J 

objljilj oljilvJLj Ifu jLJ U frlj*- j,,-^! Ji-iJIj o*>l>Ull ^ ij-iil aaISj 
. jrjUJ-l J| v^JJl o^^l J oljMjjJl JpIMIj 4 (^jU-l oLJ-l) 

' cjr^^ ^Ar* - jl Jj^ 3 ti*' ^jlA^J ^J^' £dJ^ dUivii* cixs^lj 
^jX,all JiLii>-lj 4 ^jli-l J t^r^l JiiJLj ^Sbjj J*U>-NLj jdslj^il 



f U ^1 ^JUI _ JULJL ^Ikj J^j" ^Jl iijjJI jjlp £JL \ ^ \ t 
OiSo Jl iiU^L c (jjJi JjSfl (Lk, J**? ^1 ^j) W ^ \ W\ 

(jj*Jl <Jj->o <va>-j i_ijLa« o^JLp C->ti» j»Ip Jj . cJ^Jl (j 

.UaJLI 

c-juiji i jj^ii />UaJi jj-^f ^ y.r , i aJidi o^ji^Ji s-j ^ ^ v 
,> oi^ij ^ o^jji ciiij j^i ji^Li ^ ^msjiw 

^ j»J JJj . Jp aj-aJI *L*j1j 505UJI jiu* juj^ l|^y iJaLiJ 

jt^bU Ui*UJi (3j~" adfi-jA J j*^JbU JlSta (Jj^j ^UL« (3j— i 

Jill fUaJl iJtfl ^1 oUljjf^U L*^-. UI^jcu-I L« Ji*j 

SjLj j JI JjjJl Jj JL^w CIjUL t JjjJ! ei_A J Jlil ^LkJl j^^si- 



jh* 4 l^jb^^ji ji ^ w J bu. u»ito*ii .j^ji *j i \ wi aLp ^.^1 

.n^A|.U(^y.l j^jjOjJLj YV, V) tt> a ^jULl _p*J jiJU JU> JI cJyi 

^Ip UL- jiJdl IJL* JU> vi^j oljl^^l jLSLil ^ J£dl IJLa jiJb" 
<. a^U-I oUsodl 0 Ju» ^aj . 0T) (^^ jVji OjJb ^o-)^^ 
J[ o_)iS H<U ^ U i^j^i j^ji OjJb £>V 5jjUdl iij^Jl <y cjLaijdl oiL 
g-jliM 5_J^ jkdl a b£| ^JJ ^ ^ <\V ft* ^.^t jjJL *\ Y , V 

oLiiJdl JUa) ^j-iJl iu-ydl Ji JjJJl JLiJl (jjJi-ws oULo j^iJj 
JUrNl <>ll gj'Ul ^ / ^ , \ L~~j ^Jb U^JjOJl JI L^ULI 4_^l AJ^fpi 
J^l gjUl ,>«'/. Y , *\ JI Ja-yjdl IJla ^ i ^AY - nvo J^U- 
J^l glUl ,y U , A JI ^1 i \ <\<n - \ Ur 3JUJI SJLiJI Jt>U Jls#l 
^jdlSj^^jl^loUjjdNlJU^Ul^^H^n - H<\Y SJOJIJ^- JU$I 
- \ Ur ijJA\ J^L>- <^l J>A\ gSldl ^ L.j^'/. ^ , t cJd; JLii L~ujAJ)J 
\ <W M s>ll Jt>U JLs^/l J>dl gjUl ^ Ljx- 7.Y , i JI ojii 

jl tU^-^ursjL-iJi j^u ju^i j^ii^-jjui^c/' ,4-)^^ 

oUljjdNl jUs> Lo! . JLff^l J^l glUl '/.V , Y a^-J cJJu Ja-<^> 

^ /. * , *\ ^JLj yj^j )aujiyji {jA OApL/ij JLai AjjjiJL-l L c5>Jli-l <W>U-I 

/Y.Y^^jw Ja^u JI H < \^.^ < \AY' Jt>U J^IJ^il^l'Ul 

. ^^^n.n^Y j^u ju-ni ^jlji 

L^i i_^UL| Jlj^l jjjxjpj 0U9JLJ JUaJ t^j^Jl Ja~-jxLl ^ j_Si bjJL » U 

ja'/. \> ,0 jicx-^ji^j t m^ur sjl^ji j^gj-ui^/i , 

oJU ^ (5.^JI v-^lj c \ <m -H^Y S>ll J^U L^jl- JUr)ll J^dl ^'Ul 
JUr>l J>J.I ^"LJI y '/. n , 0) s^Ul oljl^Nl JS^i oJU-l JJ oL2iJLx)l 

^ OA 



Jtf tfjdl s^ai oUjJVl JU» L»T .( mi J <W SJUJI Jt)U Iju, 
Jk-^l <J^I ilr 4 'ft > 0 ^-V** -k-j-^ Jl CjuSJjI J c m \ 

jl»uu jijAi oiaoj ju» jiiji a*j . mi _mY a-rJisjLiJij^u 

J W SjUll J^U JU$I J>«il ^jfUl ^ /o , V £iL ^ JLyi. ^ JU^U 
iJfcdl SJLiJl J^U J^l J>J.| gjUl ^ /A , A Ja^ujXo Jl . \ *\ ^ \ 

«C~J (^jl- Ja-yX* y (^Jdl Sjwai JUs. ^jjjl dJUiS". m 1 _m Y 

4i^^J*^uJl . miJ Wi^lJ^JL^I^I^-Uly/Y^ 
. miJ^YOJlii^lcbU. ju^lJ^lgJUI^'/i.Y 

jia; ^jl ojS/l J,i J <;! JjjlJi jlsJI oUL j ^LS^T ^ 
oUL Ssy ^1 jj, t oLJ^L JLyUu oL^dl J^U- i*UL| Jl r Sll 
oii JjyiJI UojJ e^aJV H <\r f Le *Uj JJ U J| oLj^jJI 

A2i t ^ail o^waS oUljJNl JLJ ^JL j-Vl SilS . £^Jl JiJttJl <^Ji~ 
jLuJl JISLAT ,y JCSJI IJL* Jl ii- ^ jSLijj Lfei *if,l 
clU* oLaii* wULl Jl y-si Jatai J^ifl S^aS oUjxJVl ^U* v- 5 ) 

JL^VjXjbj JjjJI J^ll ^1^)11 oLiiJu" JJUJI ^l^j U Ll^-j 

rv SJLiJl oli J>U £Jb JS L-l JjjJ Jjjdl j^ail ^jyi J^jdl 
li* ^ V. V 0 V £Jb JJ ^1 S-yMl Jji ^ iT ; jMji Oj^L 

J^l ^ 7.\* V IfuJ Sibj JUi L. jAj i J*j>\ OjJL OA Jl mi 
^Ir4>l ^ ^Ju JlJj t \ \\ o _\ S \* UjUI oI^ tr J-l J>L* juLJI 
jV>j OjJL ^ : ^ ^ V r U y JjS/i ^aJl J>U- JLoj^l JjjJ JjJJI J^l 



jl ^j^l oIa i^; l«l dUij Lf.L.Jl eUSi J ^.uii jjdij & y_| jj 

•Wi Jj^I J c-L ^ f U Jl^ ( CJj iL|) JUI jiJdl 
Oji, o 1) mA f L_P ^ ^yij jJLiJl o-u^Jl J £JL 1^ 4 (^-T 

J^ii ^yyi ^ j^iJi ilk jl^i j^JH JO)^ 4,^1 ^ j 

^* Ok^Jj^l^ i o^}'I(^ > aj%.lv ^ t m* JbuLJ 
'/.To Jj^I cir^l o^>l (^r^ >* Wj^I Jj ' "M W\ J 

J}U LjX J Jj^Jl J^l ^1^1 J say | ^ c /VI v-J 5^1 
( ^^oUL^I^-V^Iy.VliJJ>. J ./\.» JL-j mv_m* SJLiJl 
f le JJ S^jSlI J ja ^ sj». Jp fy a J£) J^i ^S/i oLa4jJ 
I j_A j*j oLiiajJl oIa J sjJill p^>- jl^I" oULJl 8 juk cj/I^" I il ^V," 

r U iJ,a]i oL.j-di j^aj Lai. i^Ldi oio LiU L>at \ e sr, . ^jUi 

>Sll j^S ^1^1 L^w ^| s^SlI Uut JjaJLl 

Sjj ill Jl Li^j ^ SaLjJI L^Ul Jj t 4— t>jJl Jj£ SJLill Jljjp ( JiU ^) 

S^s ^ lM-' ^ WLoj 6ifJL41l pL^-Li 4 mVfb J LyB 

Jsj-Sll ^W2i ^J 5 )" U 1 ^. l^ 1 S-^ 1 oJlaj . S^ljjJl J* oljlJl 



\0A 



J* SJuJl J^U- ijjjJl 6 Jla Jl jiju- L. Usr £jL (iijJl) JLi^aU 3JUI 
J>U JjjJl J^all ^ ^ /no Jp JL,;, Lo mA J * 4-ljJJI 

cbU.L^dlJ "/.on^^L. JJ ^LiAJ^I J Lb N *\«\*% _\ £ cJJi\ 
oL~$U ^LiJjl Jl ( \) ^ij Jjo^-I oUU . mA.mv Sjuill 

LjJUjUJjJLJ)! L-JL JU-I jJUJsr, i mAJ<m sjuJIJ^J^jdl J 

Jij*^ 1 J jjisll IJL* . Jbljj J lULS Ifi! ^1 L»~J 
Jl^Lil j^ljjyi *\£ (Interbank Lines) iSjjJl ^ SkLdl O^Nl Jajk^ 
oLUJl ik-lj., J»J[| JUB Jl 1^1 S^UU S^vflll jjp oU^Jl 

^1 Jji Jl CuL~Jl ^1 aJjjJI S-ip^l! ^jjJAS JLs^l J wliLl i-i^l 
OySlI Jji J iljJl oU>Jl J\ Uijt ^vpjj ( \) j^i, JjjJpl i j-J^I 
jVji OjjL 1 * , o >B iL->- ij^ SjL. j al) Ji iUJL. *ijs-S/l 

/J' ^^V^M^J^^j^Oj-L Uo,rjl WM^JLJ 
cJLS" ^jj-iJl si« j-« i^Jl ol dUi Jl ^_i^s«T i / VA , A L^J 5jL> j 
JJ^j j^JL- jL^Nl J U JU=-T ^ JSL^ aJiA . < Jili J>?yi Sjju^i 

<]jJ_U J^il ^Iji^l G jj! jL^-y\ J>J1L ( Y) pi, JjjJLl ^ j 
f Lp SjI^ J dUij Ui^all oL—jll SJji ^^-j JiJ! 

JjjJl J_^l ^l^sNl Jjoi-I . ^jSfl J^ 4_^UI 5jlJ1 



cJLi&i ,31 : t */ VV , ^ Jl^ H<n f Ip il^ J JiUj ijjjyi JjjOJ 

JjoJ-I ^jij . J.U1I l^iliSSl y '/TV , <\ JS*j ^jsJSfl JjJlU UUJ1 ii>J! 

^ '/ nv, o<--j jioj 0 ~J-\ ajj_;JSii iyNi JjjJ jjjJi Jj^i ^i^JVi ot 

J^l ^ '/Y fl^J^I^' 5***f L-fjjJ Jj*d! J^i 

^\J^\ "/.H , r SJUUl li^Jl ^lyi jUj SjjJto JjJdi JjjiJi J^ll 
^ /\ ^ , i l^-J cJJb ^ 3JliSll iijjJl dJUi Ji 4 U.I JjjJ JUJI J^l 
J SjS^Jyi iljJlj W * M JjJJ ^L*)! jjUl ^IjJ)!! 

^\jy\ j*'/A,r j '/.\* , r ^ ^v- 4!^' t> HtHj ^ 

. j* u-f Jjjlj juji £jA\ 

j^. LJUUI iljU! J^ull IIA i fL*»y\ J»J11 y ( Y) JjJJLI 
JjjJ ^1*11 ,jMjy\ j* '/TV , A Ifc-*! £JL ^ j^lji)!! IJU J SjU-aJl 

i>« '/^ , tjp >~j vij*. JLjjUi yiM djjJi j * 

oLttjJl il* iSjLl tj L4JL 4 ^v^J-l jjJSll iyS/l JjjJ JjjUl 

a^j-^i s_oSli JjjJ J.UJI J^J.i <y jijjJi > y.n ,^ // \ ,\ 

L-j> j L?M) ^^LiJi s_^jjS(i JjjJl l, oT Jl Ua SjLjs^i jj^j . ^^i-l 

t i-ij-Jill ojSfl JjjJ JjjJl J^l Usf ^ '/.Y 1 , o ^Jb Ucf (UJlltj 

: Lj-^u Jl s>Li)ll cJL«. J«i^l y xu> Jl apW-j! 



sj^rj lift Jl wivsl t j[i^U Lib.- IjS^ I4JL?- JL-LUll i-J^Vl S^IjJLI 

UUll %Jl oJU JUi OjJ) JA_*J1 SOSUll 

<J*5L>- ^ ^jjaII *jL» jaJG Jp jlpU* jiSj . ij^S jA>\& J Jj>-jl)I Oji 

^Iji)!! DlSj . IfJLJJ iJU J U^pj Lj^oil 5JUI ^L^il J^Jcdl 

J^l CS j&\ Vr^ 1 (>4 c5^l j*j ( JLi-) J^l ^ 

^ <u£Ld IjJaJ SJjJJi iijJi «dUaA ^Ul Ja^J! y> 4 C/.V • JJj*-) JjjJl 
(l**Sbj) Ul^t Jib**! JM ^ UL-Jl jtft Ifl 1^ iij^il eJLft Jj^t 5~J» 
Jjv»l JLJUi^l JM uu JLjNI |» Jp jl JJljsJI f Jlp aKJU jgS *il (^ULj 
. (Mismatching) ^ U 3ijy.il aKaII ^j UjJdl .i}j~JI 

OIjlUI o jLA J ^pall ^1 cjLJLp ^J*^ J ^ Ijjj aJLUI iljjJl c*»*J ~ Y 
J UJb Jj-soVl Jj- j^rb (ajjUJIj 5JUI) Jj-^Sfl jl*J OjJL jW^I 
iijSCJL* Oj-Ji) <uk.:u jjp Jj-s^l hLpL aJU^ L^-Ai a-JLjLJI iljjJl oJL>-j 

jh <£p-t iijXj £. C-Jf Oil jl 4 aJIc*-!^ 1 M-^ 15 04 J 5 ^ ^1 

i*j_5U-l ojlpU- JilaJI a juA 0*4 Ji njjJUl (>• ^JUj . \^kj>\ o^-it 

,y £lj jS/l J*2>d Lp*^ £. Lj^jJU OjjJJI aJlA L_Jsui Jp ilyJl 
.jSLJ-l ^ O^pI SJb- J vSlyJl^ u-ijjyllj SJlSLiil t yu^> JJU^ Jt>U 
jbfcA^I J^-lj OLjUl J jL^^l SiU j dJJi ^ .ylp -LSj 

jus Ot (^SUj ^» 1 ^jn ot W> il ' Jill ^jsSC iiyJl c«iir it ^UjSfl 

o^u ^p a-jllji iij_Ji cJjU- Uft ,>y 1 f ijl*«5-»i c>jj Ui,ij_* 



SjJii» o\i ^ily> _p«j J^y^ J^' tr"lri £f A ^° y>J ' jXj^ W^j^ 
Jp SjilS \-$~Ju oLv-jilj iJjjJi oJi>-j IjiS^j . (jLiUl 

<Jptf jAu. *L2j ^l/il Jp dUij t J^l ii^** 

^« s^ui ^ ' ^ ^ 

Jja A_»li& ^l^JNl j>J A^jjSfl iJjJl c^fl i^UJlJ - r 
^ iP^-^J.1 dlL" Ji UUJI VJ( y /H , i ^ i-jjVl iljJI 

j>j£ ^y> dlJi AU-^i» l;jj5j U-f^ J^l f 1 ^ 1 jdj^ ^ " * 

pi 4>U* cJtf! Mj— J^SlI £-lki oU>-j 015^1 J Jlil o-l yl-^- 

JLij . UjjJl 4jlJl y i-^t-Nl ilwJL; ^I^VI AijU 

sasUJl t a^SII U»JL ^l^SNl saiLi ^ 

jlj^L; ijUwaJl apI^Jl! IjJi: o^iJl jU^l >Lfc ^-.Lp ^Jti *~*r*\ 
SjJLaJl d\ U S;Li>i jJt^j . jVJL "^i 1 ^ 1 j*- f ^ 



MY 



JLi LU Jlil ^-t, SjJLj l^iS" JJL SJtfli ^h^J (^-cr^l aU*)L»j) 

^Ij SaJS oLp^pill jL^-l Jpj 4 Jlil f\JJ*^,\ J (Jl jJ$\ Jp JLpL. 
bUi^l UljJi*- j5Uj U <| jljiu-l oIpj^ Jpj ; Jlii 

Jp oJupL, ^dl W tH>*Jt ^ ^ cHj • u*l 
Jlil ^Ij J* JtfUl ^j-ljS ^ aJlWUJI cASlkll J->4 Ji, j^Ml <j J»t»l» 

. oUj^Alj olplkSJ! jujuJI J 

J^l Ol^Nl Jp flail (J gyJ (1)1 OjJ ojj^sJl b\ ^SUj V> 

IJla i iujSlI jl-^l JJ Jlilj J^ail jL#M JsLJlJ SjjJil oLJl t^JL^ 
J| JUI Jj^ail O^Nl U*j Nt uy^> <Jl ^JwaJl 

otfjJbM ^>jij • J>^l O^^U ^j-xJl Jjuwj d J,U$I J>«il gjU! 
j~«4-l iyill Jji J <ul viJL^ll JjJbLl jS^j . (X/Jjjll Oi^* ^ ^ ^ 

o ^ Sal j (J JLs^l ^i^l gjUl J| J^ail i^Nl i-*J cJl£ (-USX-I % 

UU ^ Jp dllij t olj-ikll jLi Jb^b If&j ^jJd! J&iJl JU-l" N SjU j 

^LJ ,Jas*£> j . bjJiaSj L~JUU ^Jrjll J iJ^dl alio i[ toL^-dl 
c«i - Ju^l" j IjJU _ JjjJl oJLA ^yuu j Jls^l J^dl gjLJl Jl J^vall O^Nl 

(j^jJO SaLjjJI Jo~ Jbjjj Jl ( 0 JjJLi-l jjijj . oUNjJI 
oNJ^ t ^Ui»i glkSJl Jp UUall f \ i ^U-l ^Uaill ^yju 

^ysuu j y.i « ol^Sii ^ysuu 7.v » j i /y * ^ji^ Jb^zj ty-*^ ^> 

. (n) ^yL| ^IkaJJ g^all Ol^Nl J jjy jfs j£ l(5bj SiUJl j 

|tJkY ^ jJ» (^1^1 ^Lkftil ^IjJ^I JOjw) yijli |ju* OjujS^I ^ j 
^^JL yijil iliLS" li| iw»U> Aixs^ ij^l ^UiJl aJ>Hj» Jp aJIjJI ol ^ijLl 
^j-xJl IJuh Jli J <;! dJUi . Jlst-)lt (JsJlI ^"Ul Ji i-J j*! Jjl« 

vi^j ^c-silj J5wj A-Jy^all ^jyiJl jy*-^ ^1? ^ o^lH"V' J ^r*^' 



5J5U & UL| ^ ^I^VI iJj-j- Jl L^lj JLii ^S, f. ^UM ^UaJiJI 
t gSy SJiSU J*l jJl J ^[^1 j (UUl oL«-)ll 3 iijJl 4JU- J) ^^oii^ 
J* SOSLaJI) SJUJ.I Jlj_«5fl 4_iLSJ «u ^tj N Ajj>-j Laj! a-JJ, *ja Jj 

oLL-*- Jp 7 0 cJlS" J '/A Sju, soi ^sbjJl Jp sjuUJI o_iL ^ 
SJL5U1 J&l jU-I dJUJiSj * */>r , Y 0 ^ytyi sajU] aJ.| ^ ^ jUoNl 
J^-jjJIIIa Jp JLpU (5^.1 ij?-Li . y.\T, Yo iJjJLSCll Jp u*>*«Jl 

aJUaJl IJL* J ijji kj&U c~*J i£js4 i-ss-U <y . j_»JL5j J jjJ-\j 

JaUl dLLi^Jl Jp pSiaJI ^Uax3t II* t JLp^I *Uai olJi>-jj iij&Hf ykj 
U\s*\j J oj-Jii/l SJ^I oSlI oyu SftUl ol>Sfl 6 Juh 
eJ — a y uijJp JJ S->JLs<w <!)T J <Jli t "Crony Capitalism" 
ui> jsa j-aIU II* ^ jisUJIj ^w,!j< w > Ol^Vi J ^-jJl J vJ!>^l 

L^iiJUkl Jji^ lJUo IJl-a t S^ij^ oLj^« JLXP jljiiJVl c£}Sju> 

t)^» V-U ^ . AV^Ak^I jfoLpUai^^^^j^lA^L^N 

^JLi«j ^LjJI Jj-Jl <y> 5-s^>- Jp SjJauJl iJJL,- jjJL^Jl JU J Jj->-jJl 

^ iJjJl, . JIjpSII ^Lki ^ LIS l^sj cjIj^^I ^ 

iL>jJs~ Ms- iUi^Ai |.jt>Ul cJjJl J J->-J^ oj-. C>1 ^Jt, Jp U^-Ji^ 

<*IJla1 jf$}\ j_A Ji^ ijjf. ^ (Jl^l Pllaij . Juu l^S 4J| ijjC- jAj _ 2L«jVi 
. Jfedl J J^Il cJdaJJ OuI>l j^Jl O^JUw O^U-i lilt olsOJt olfc 



JSLil dUi ^ J^Wi j-» oLLJl ( y>l^4 , Vl oLLp CJlSj 

J>J1Lj (0) j^Jj JjJbU 4_JI ^Ul J^Vl frLJaS OlJUvjJ 4—Jj_jJJlI <y 

^ '/. Y • , 3 LJLwJL ^Jdi Sjwaa iJjjJiil ^JLi' L-JjJLi| ^ii . ^Ua^l 

JLafl i*~srSll ii«j«JLi (^Jlil aL iJji^' ^ • ^l^r*^ Vji^ J^rl !>• '/• ^ ^ > * 
cJJj JLi SJUjJL L^iJU ol Op- J <• Vh^' i>" '/• ^ > c -*^i 
SjwiS ojjJiil cJJL Jiii IjjjSj J^^AjIj J Lot . olS^iJl ^uijjJw JL^j. ^ '/YAjO 
JJ>Jl */Y <\ , i j /Y ^ , n ^UU Jl^S/l ^IkS ol^iJ 5^1 IL^I «jjdl 
a- Jlj^l J* '/.YV , V j /H SJ^I 0 ^ ^> £V ui^ J 

;/. Y o , A j y.Y *\ ,\ c^L aii aJUJlI iJUJl ^jill iL> SJj,Jiil L.T . L <JU- 

: j J»|jj)|| vjai gJUl ( j ) 

0-° Jlf^SlI ^LkS oiwb-j v_JL>cj t ^Jlil OL^ 

J* asUJl ^l^j iJtLJI olSLUI j_^Jij j^^l J J*ip)!l s^L^o 

i^U- Jj^Vl jU-J j^^waJ J ciLJi ^ c olplkill JLiJLjJI j j\^J s i\ 

t UjL,ilj J^JSlI oJLa jUJ OjJL; jU^I Jl 5jL^J| J br i^jliJl J^>Sll 
J Ukdl ^ Jj^Vl SiLj JSCi J J^l jL^i-l Jp Ul- dUi oij 

. . iJjjJl — J, iJlrJpi SOpLSJI^ j^il jl^J-l ol ^ 

: JjVl jwU OyljJ* yzJ- jJU JLs-ljJl LLvaiJl oJLft JjUi t 

~*M J ^i*-^Jl ^Ul* : jlillj t jl^Vl Jp asUJI ^l^j iJLUUJ\ islkll 

no 



oat 

cjUjJjII j-^l ^jJl j-a j^^b J^-^ 1 uii J^Vl it jL^U 

Jjj 1^ C***Jl ,^31 4-JUJl jL>-S)}\ O^Ujw j* J* AjT L^Ij Jiij t 

Ltf ^is3l Jb~ J| CuLyfj CjULLs J ^.jxJl lift OJb- Jij c jJ^Nl J j^S 
O^Ni Jp J>*ai-I *Jjf-« Oil JLij . LgJ j^Nl Jp J5UJI gs-ljj <u1p 
p_«iU LjjjS" J !jru£Jl L^LvaJl oL**j>dJi j* JliJLjJIj ^^Vlj J*iii 

OU^jfl J liUJL^ . AjP^ij^b uTS^ k -* J ^ 1 ' j-* Jj-Jl J* «^a*Jb 
^LidJ ^^-s^il ^1 j^L-Nl ^ywaidl (jlki jp ^ Skijt jj jl^Vl J ^-jxJl 
i cJ>j* j6\ i^L-Sll L$>-h;| oVU* jp ^ji-i Ji oU-j^I aJi^ L«r J# 
J! UjL- Upll JLiJj . SJuJbi-l o Ia J l^LiS { y>\^\ J[ ^af L* y>j 

J| pj^JLII jp Oj-Mr 1 J Jji i^LixU ^j^Vl £-jxJI (JLa 
( Jlj^J ol^Ji Ju) SJ^ail ^ 5-JULI oL-jil j, J>\j?i\ j\ ^l^SVI 

,y S ^ill Jt>U i Jj* t|LiJ» aJ^AJ AlWjxJU pUjJ) Jp SjJLiiJl ^ ap Jl 
Jj^l ^a'JI J « Jj, ^UJi uy^-S j^l ^ <V lt^^ * tr*- m ^ 
U^i ^ iujSfl OUJb J olj^Vl c^-jl J^Jj • "\>j£\ J ^ ^ v f u <>* 
SjUcJl JL? (J l^br^ Jrf. jj' M ^Jl SJUlI v aiLl oUlUJl a^p J| JJ ^ 
oULkiJl ai* J SSUail ^jJ <J1 cSaT br( Non-Tradeables) ajjJl 

ij^L SJj^Jiil i>Li^J( olplkail ^ e^jl ^ 4 If- jl^l IMS gr\Jj 



t cj^Lojil oL^il ^LkS Jia iilslp i-js^lij aaU> ,y> Upj jL*; cJl£ oLpUaS 

^Jl Ol^ijil Jb4j . IjjjS' J oljL-Jlj JjjUI oULysy i v_JLvaJl JUU-I 

i-^L^I OjuJIJ ^jJL>- ^ jl Jlil ^L^l J5La olf J ^^Jl Jl 

J^Ull lift jl i-jjllo ,j^i>«JI (^1 (jt»Ull iJLft L3J ^iJjl i| 4 l$J jljiiwiNl 

. ( J>dl £jUl JJ J^l i^j) J^^/l JJL_~ Jfi L.J-JL. 

^ 4 JLoj^-l Ujj^ SJLiJl J^L>- /Y * , Y JL^ju ^ N • 

^^xiiji jl2s jutAji; J u>I 4 LjJUj m*i_m^ sj^ij^u. /yy, ^ 

- \W \ SJlsjl SJUJI J^7. ^ Y , Y Jl \ ^ » JjMlSJ^Jl J^U-'/Y • , 0 
yijil IJLa ^UJjI Jl oUUl jjJtJ pL±^I cJl^i U-JjJUl Ul 4 ( 1 «\n 
«i«>- gSbJl aJLfc 3>>bu oDU> jSyij . JjVl 5 jUJb Sijli. JLJliJI s j^J! ^ 
J^U '/. V , A Jawjju ^ b J ^jJ-l gjUU Jill (j-fj J^Lw ^Uy I Jl 

u^j 4\^^_^ < \rs J iyij^>. 7.i J < \^L ( ixwyi.ji mY.mvsjLiJi 
nv 



^JoSJl IIa VcS vi-*- jUJl ^UaS J il^N/l SyiLt J L^j 

0* ^ 4 olj^Vlj JJ^Si ^jpJ jljIjju V JU- j_S> ilsj i-PjLju 
«V-i(#j-^- Jju-j jliJl ^LUi J «s^l aU^I JUJJl Oi|J \W 
«i* JtsUj 4 / \ * JI '/^ Y , o ^ JL^I J^l gjUl J «u~^ ^jl \ \ 

f Lp y. u jj ^jisaij jsu.] j (jljuli ^Sio >i^ji Jj^ a ij sj^ji 
^ui j^iij^ ; > ^^^^ <\<\> sjujij^7.^^ j ujl! J im, , Vjoco 
Ajji diij jui f UiJi jjj. Jp^-aaJj. HWJWSjiiJiJ^Lj^y.u 

1~j IjS* SJj^mjj SJji t^Ur* J* Jj-^l Jl>«sl olS^i ,jA»uj Oj^dlj 
J#LiiJl Jjj-c J S_JjjJl iipflll jj^jj-aJl «JLa {y* j^S *ys? ^j£b5**iI jSj t LJLL- 

•iwjs- SjUAJ jJa^. y>I jAj 4 ijLjsXJl iiyJU iJ^Nl 3Jai>«il J 4jjU*)I ^jj^JI 
oL«*ajJ1Ij ii^Jl oJ_A (JL2>eI**i| Jbf I (ju JjiljJ ji J}L«ol |»JlC Jp t,5jJaij 

Jlj_aVlj J>-Sll o/uyas SJjJL.il J_Jp<3il (j^iJl OU«JLj>sI«iI JLii t U^jIj i-JU.1 
yt jjfcj (jUJl) J^-Vl J,>> ipt^l JfLiJ Jij^J (^JbjJl) J^Vl SjWtf aJ^ 1 
"0 *y lf^>- SjLJi)/l jJliSj . h>ji\ OjiSj ((^s- SJbJjJl aJLJL. <J C-JlS" 

dUj^ t \ \ <\ \ Wj^I j o^ 1 ^ 1 tH 3 ^ 4^ ^ '/• Y * Ji ^j^ 1 
j ^uli ^ikai j,\ ^\ ji^i ^ 7. u jij^ jU*ii ^ikaJ ,y>\jy\ ^ £ 

ijtuu oIjjJLajj oL-Iji j^llj . ^^Jb^Uj 7.Yo cJJb o«- J ' 

HA 



4 L3JL. J /t * Ji 7X • * L-Jj4 ci /V • JI '/ Y o c^-jly OS ( \ 
'/■ * ' Ji '/^ ' UK Uo l Uj/ J '/. ^ 0 Ji / \ • i oJUJl J "A • Ji / u 

*V Ji *-r^ ^ Op- J 1^ • *-*iy> **' cjt*-? (YY) ^^jIj J 
/V • j 4 IjjJLy l~~y^i (>> $ J '/• ^ • ' - 'M * c->-jly ^ t^jLSjJl ol^l 
J 7.1 • • Jl / A ♦ j 4 Ljj^J '/^ • • Jl 7. V j c uJiJl J / A» ji 

Ji£ jLJUJl ^UaS Jp ijUdl *5>JI ciLiiCl 5^ o! dJUS . J^Vl S^i 
Jl5j . jli*Jl Jj*J SSjUs (^t ifsrlj^ J oL~-jll oAa jL^I cjV^I Jp ^ 
J aI» fJjJ,l djjJL^ Jp ^Ji\ f\ji>j jL5*II ikiil ^ J£J u^Vl ^yj JlpL- 
JUj* Jp iJyJl Jj-s^Vl oIa j»J ^lAljl ^cJi Jij . aJUIj ojUdl Jj^jVi jU-J 

Ow»i«-tfJ iJlSOfcj . yC^A XjIJj J (j^Jjiil CjLi^ j^J jSf 1 ^aj ^1 _,aVl ^ 

IJLa a! J viLi . j^Jtfl i^Jbfcj <jjUp oU^ Jj^.Vl olS^i, iJjJl Jail* 

g>* c/J ' 1^ >LJJ. J^l jl^Ll Up i^Ju Lf jbwNl Jp SjjjS" jlST 

Jj^jtf J jL3*Jl jl^l (ji^j . j^jJbj <_-j^ Ji OiPijil ^iaj ^1 

Ol dlli 4 ci^aJI jj— Jl^'^j 4 JUI ^Lkiil Ji ifi^j ojUf cJLSdl 

j>J jSl— oUl i_ip<j d)t JiS/l j IJU \c~?-j 4 J>-Vl o^waS (*-fMsyy 4_*Jt>- 
4 jNjJJl JjLi. oUl i^Sllj LJUil ol^JJl ^ J^ cJjU ^LUJNl 
Ofj 4 ii^l ^jj^l lJLpSI ol^l Jiw jliJl of U^j jliJl J aKjlIIj 
^ S**^ ^» Sjj^ - J j^d (1 0i — olJl^l oIa i»J Jp JfllAsL-l 

Ijj aij . ^jUJl j^l J ^.jdl ^Ikj Lo 4 Lju* jUJI Jij~- Ji JI^Vl 
^b^l jU—T oUL c^JL? dj 4 U lo f Lp JU^U J jLUJI ^ J JjVl jL^Vl 



jLwl lyL^I ^Jj Jii t j^JLJI JJUdL jtaj JS^So S-p-bi j^i oljUsJlj 
^v^wl jUwd jZ$a ^yai^JI Jia . >bU J^!)LiIj j^** J AjjUJI ol^JJl 
frllo jKf-^ll <^ ojOs i */.Y » , £ L^it \ Wo .U ojlUll ol^Jl 

0 J>U^\ ^U^jNI lift Ol J dLi .< n M <\<U f U^jX^ JujUUM » 
f U UL>. jt/il! ilSji > f Ip -uuJ <y 7T ^ yijlt JL*i pi i 

m o f u ^jx^ «jia*y.Ar j y.vi jj ^u^ii j-*> ^ J * \ w ^ 
j i \ <m f u v i^-j s^bj ^jUJi oi^jji ,*J ^> of 

OlaJL vJIp! J U^fU^UJb jUuJl c5j- gtV <> ^ 
cJtfl ^ JUt ;1«*1J V^sNI JaiUAl J *Jiali _^ 0^1 <y 

jlp! y ^Ul J ^SjUl £. £M Ol^Nl j-J oNJ^ ^l—" Dt dUi Jl 
•i* Siljj Ji s Jtf LAJI jUJ gUylj 5, jLS*ly Sjai Jj-^Sli j^j ^ 

^ . jl* j i^u. ci^b 4 a> f m t? J u :LJi:dl 

. $i\ 4JJ. JirJ cV ^JUI g^jll yy jUr^l ^ 



Jji J J^b Jtr^ 1 f ^? (•— * ur 51 c&r^ ^*siil V 
t l^JsliJ Jp OOpL> ,_^Jl J»IjjJIj JL>-T Jj t 4j j^* ^1 £*)Sll ^SkJ {^Jb-I 

J^w. JL23j t Jjvaii f UaJl (jlfpl J AUilSCJl oLJLJl a i* ^ o.j^l CAULS' OaJj 

a^>\ Jliil J-^ Jp I4U JU flkJI IJla (-i^M? j-ftUi. Jl SjLJ^I UJ 
£jLdlj Jb'lp Jsli^l jliJtj c^Jil S^aS vrjUM u^ 11 <> a^spVI 

iJUMjJl SjISjJI tijtvhj JjJLJI a 1* J jy^ail fUaJl • cJ^Vl ^ ^ 

oli» ^jfi b\s*i (jij^y J| Li* UJiSwl J^j • ^i»l»sll t-iL-^-j Sjbl J L^-Ip ijjlcll 

iS^ 4 «-M a*b V-y 1 t_>^2/^ Sls^- (Ji jt Jj-^Sll 

J iiUaJ-lj LJaJ-l JL^l^i ^Jjlj >UJ.I Sjbl sAtfj iJbilJJl ilijJ! Soli* 
i_jU*iJ ^ LjSf-liSj i—jil SjJS pjfju jLiJl j-ijil d)t up- ci c UjjJjjjj 

• j^IJU^J 5, v**. u£* -^Ji Chlr*^ 4 

jL*J £vL-y OULLSJI { y)jL, A J j^Vl Jp OSUJl ^IjJ Jp ^ JLJj 
*Ip (_lva^j) ^ii c ii^l Jj*»Vl jj*JU JJ iojVl jUJil JJ iU- J£ij 
^ '/.A Jl^_>. J| JU^LjU J o jb>cxJl il^-UJ j^p Jj-^>Vl cJUy H ^ T 

JsUJt ^UwJi ^Sbj & 7A A , i Jib" 4^ ^j) (n > iijJI ft Jla ^ji jl^j 

^P J^Sfl A^J JvaJ J C ( <™> Jl^/I Ol^Ml V.™ , 0 4X«J U >jy 

^ >^ cJi - J»jA> vfLJr* J^ - 5-»r^l V 13 - 1 J Uidi 

Ijj-S" IaJIp ilbb t>T Jjvu '/.A i«J t)l JJLi jjii^j 

J>li oJLa ^U^)l j^Ju ^SUj ^/^-j . '/.A jjp A-*«Jt <ui Jbjl (JjUail 
J| SjmJI «JU c^JU Jij <YA) '/. J| L-fc* ^.^1 s ^ ^ W ^ 
cJJj L--JjJL3l Jj * (S&L) jU-^lj ^li^l iljjj Ju}l 0b| oUJl^l J 7.i 

jj . H^^UoLfiJ j^aJi jl^-i ^ 7. w ji^ ^ j^ali 



.*/.* ji j^j ^1*^1 ji ^ ji^i ^ y.ro j| 

j* jUJl gjJI (Y ) Uj_j M» Jl <*• Ou U jt 4 jj-j-i SiMi ^ p\ L$juj^. 
i*J ,ju Oj^ll N ^1 J<*»j (d\ e ^\ i*sLo) l&i ^jyti 

a^juj 4 -up-jJLJ £>-U- V ^ms»Ij tJj>w j-ftj J~*a>tdlJ SJUUJl jJ> ( Bad 

o I*j . ajj V "\ 0 Jp Jbjj U I^UJLj>- ^ Ij-U^ >— Q^jj*^ 

ja jlN 4 <Jlil oL^Jl 5JL^ J '/. Y • ^ J^Jj /\ o 

* Subslandaid, 

WY 



Jj^l JJ ijaxd! j*p j^aII v- 1 ^s sL ^ > )' 1 J**^ ( ) Jj^ 1 ^*jiJ 
Jji <j l r d\ oJla ^LaJji JJ oULJ I oJU j^itjj . uuil ,y tjLr^l jW^ - ' 

L jJU J '/. V , 0 <L*J 4 "/. \ • cJaa£ 4$J i_JIpI ^ 

5Jl» j y.r jl^ 1 UjA\ iJi ^Vu ^ aaai jl>N uut 

L^s J-^u" ,^J| iJW JL— jil Jpj jJUJl IaJUp fjLj J\j JUN 5Jadl jjP t)j-jjJl 
cJlvy lil j ( UjisUt Sjbjj jjJJi; i-jjJLilj L^LLc- cij**-^' JJ V***^ 
iJjjJ olS^lj oJLfcJl cjLLLJI J>-JU" Sjj^ ^JH-j till* <1)^ 7. 0 JJ V-^ 
LjjS' J 7. ^ JJ cJLvfj JlJj LJLj (J . Jr-" ti*>«jj i_jL*JSII 

gjy* J SOSUl dlb v^—Jl oJla LjIS I ij j 1 ol^oiJl Jb-S UJ» JU^U J'/. \ Oj 

iiJla cJLS" Jaj V ajJLaJI olkLJL! L>-b» objJbii.1 oJLa c-JLS" Ja : y> i#l 
O^Vl J*>Ja>- c-*cij ^jj-aII c-»JlJ ,Jl i-~«rVl ii>UJ aajj-*^ «i»L-o^JLJLl 

jU>«jI Juu jl jLjf^Nl tiyJb- JUp CJtJtio olylxll eJlA c)l |»l ? ^JbJil OjUto-U 
JJ Cjljl-ty SJIp iib» 0l5"S^Lol! Jj^l i^J Ifci ^1 JU% H b- ^i* ? kjVl 

4ij t oJbjc-rf^Sj^oL^JLfi^JLJU ^in^LPtJ-^uJB.B.C 

ISjS, jL^I jalj-j ilL* c-JlS" tiUJL? t aJL&L" SaIpJ, oJL^ SjJtell <Jj_^»I pi 
Jbl>x) S^ij^JI Oj«rl Jii t o.JLj^L.lxJl iJUl ol^sJl jjJt «0j j-JL^Ud 
^jl^ ^» M ^jU J ^UjljVI oU&jLLi J J^jlII JJ syusLI 

. \ <\W *Ip jjU J ^>Jl oUjUll ojl^l <^£Jj iTBD y> Ja*-ji« 

oUUl Ot JjaJLl L4JI ^ [S S^JJ\ SOpUJI oUU JJ li| L-T 

JjJ»>- 5«J ^Aj iJl^Ipl SJL*UJ| A«J Ij^ij C*J-j\jJ J*! Jb-J jjJiT i>- JJ j^S 

^I^v-Lj *Jl dJJi . jJ»UA_{ tou^ Jj^Sli Jl (^WL-toNl + Jill j-tj) SjSail 



iv»UU «Jl aJLfc cJlS" Ja : y> UsjI <u-ii £jk> (^111 jliJl Jj)-Jlj . Jj-^ifl 

? s-^aii aJjoJi iljJi ^jJ 

jLfJLI ^Us^ilj JjjJl »JU ipj^j* (j-*-* ^'-'^ j*^ UjLxpL <UjiJL.l 

Jb-t J 7 Y • oJLjJ J t 7 N o Ifryku Jj i 7. N • oVU-i t yuu J OJUJ 
cJljU ^^jbj i iijiJi eJL» i^Jlp! tJ */. > » /A ,y> v-^ • ^jM' 

7.A a<-J 61 Qm>~j . 7.A ^ J2J y-^l ^^-aJI Jj t 7.1 JJB L^u 
V- J < ^ ^J^ 1 oUj— dl dL jUi UJs yjlUl Jjfol JbU 

^ If t VjlUl ^iMl JJ-1 JiC JL-dl olft CJI^ ii[ j t U\S jOJ M 7. \ * 

J jl dllJl i-j>sjj J jjJj ij>-jL>- iuJu* (J i-cy-uj ^liiJ^U 

U jAj i aJI^I J 7.YY A j t Jjtfl J 7.Y * j 7. ^ 0 ^jjp SjyUu-j gJjS' 

If* ^Lwdl t oLLx^l ^ iJUu Lj^ j (OBS ) <*•> iljJI Jp iiyi 
<Lvai J Lgjws^j Jiis /A iJ^lpi SnUS^ll ^LJ l$J Jij (jJl iiyJi jA 

gijJbbj c (7i , o £ ) f t C/.o , r O lj 



* Financial Inslilutions Development Fund. 
** Capital Adequacy Ratio, 



^V£ 



\) : SJUl ^ljVljol^UxU^^^liljjJ| e JL»j . ./MA) 
t^U-l iLSJl p-j*^ jaJ^Sj i LUJI Sjb^ll jjJJ ljjjJ> ( Y) ULii iLfiJl 

. «J|. . ^jl^-l oLLJ-l jSjl* jjJJ t iJ^IjJl SJLP-UJi SiLjj JL^lill J^S/I 

0): JI^^UJLa^j * £)!(. ,y.n,"v<l) <v .tfl .2lj iC/.l,*) 
^p ^1 J!5U} ( r ) ^1 Jp J5L*JI 

jwj jjjji jjfcji jjju^ iu:i jury kjiui ^ 01* j^Jj * (r *y is 

w 

ij^UJI V,L>^I iljJl JiiU J Sjidl _^p J^l {\JCj\ : 
jl ^ W (»Ip jJjj V • iju ^ cijJl jjj^j JuJLiJl frUyVl j>J 

4-«jVl 1^1 liili . > ^A^lp jJjj V * <j Jp ^»Lp Jl~ 

i 5*JaXU jjp (j^jjS J| A-oJariJ ^yyjiJl ,y JbJjJl Jj^ Jp CjJLpU* 

oL^JiJL] wJLj ivs>L>- Ajj^-Vl SJUjJLj dJjjJiJl ,y jujlJI alJL* f-L-pl 

OU ciJUJL? . aUUI aLw J i-^Sl iUJI aj^-j ^.tl SJLiOl cjIjU-I 

Jju>>j iltA*Jl *Lp1 ^ il) i-J^vill jJv^i ,j^J>^- l_JL>«j sJIjUJI jbtwif ^Lijjl 



J .ji^Vl Jp ^jjj 1/ . 5JUJ.I iSj^jJLJ 0^1 J^j-ki £u jlj-^-i 

J^SlI fUaS oIJl^-j ^ JUJbJl JL.jVl <y> ^Ul J>J.I uJUaJl 

Ul&jl cJjJl jj^w JLuJl ^*L,L ^Ic^l UJaiU* J **tdl j*P 
Jp £.l_P jjy> JL*j'/. V * j'/ n » ^JUoj llj-UJt 7° o j 7.i o 

iiyJl si,* Jp ^ J*y IJU ot J dLiNj . dij-^ 1 <«* ^jfrl 

l JbUJl ^ 1,-jJ jJU-lj 3ki-t JLpIjS ujLpj Ol^Nl £*» ^ W-Jj 

oljjjfciJ^I *-*srj-J State c^Jl^—I Jul Otj J-N l^T uJL^j li-* 
iJjJl si* cJtf d~>- t jAl jj^Jl yL~*- Jp av« SkiiTj olpUaiJ 

j j^ji uisflj bjj>4 sjjan ou^jii oUw> jus duu 

J J^l jl^JL! ajilij* Jl JJJL" oU^Jl ^IjJ oil ' js-^ ^j^ 1 & 



,Jj&\ Ji£ ^Jl SJjvail ^jjiJl A-v»L>- (^Jlil S^wai Jl^l ^jt-j 
S*LiS' Jpj Uasll j±> O^-jjJl Jp i^L-J Ijj^oj IjjSj JlJj . JiJxll iJLft £yt 
^jju» j»jrL«^ ^1 (ij-^Vl ol ^ijll ^ jujiaII iJL^ftj i A-J^Ipi sjlpLoJI 
it J. ^ JjUJj . £il .. (n) JUl ^1, Jp asUJlj i^jJ\ £j>y Ji. j^sjli 

: ^j^UJl^ J|^ba 

(ilis^l JUj-l jjij ( Mismatching) JLjI ^ Jp jl jil^j ^.jlp ILL. Ij^il 
SjjJai-l ,y jjjS" u_JL?- Jp ^1 jAj jl^U pv»>-j Jj-^I & J5" 
dJj-iSlJJl v^ri le^P" *JJ^"' 4 ^-* j-^J • J^t J* cSj-k^J 

^jj-SJl « J_a JU^T jf jv^vair-i U-j^ ^ O-p (LJjj_Jl ilj_Jl) 
ojj IWlj LU JiljjJ! |»JLp (Ills' Ij? . JjoJIj <±iJ_>. U jjkj ;Roll-Over 

aju-a SKl. SJbJLP oMjl* c-JJb- ailj . (oLi^lUlj 
olJLs-j oU- Jii t JlfpSfl ^Lk5 cj1jlp-j J-JjjJL* JLS^j <J 
f Ip ^ t-i^Jlj ^ Wl f Ip <v»L>- oIjulJI jIjl^I Jl JU^fl £lkS 
Ml i Jl^-Sll ^jj* Jp 5JL5L_iJI JLoU JUi L>- is*l>. mv 

ilJL-JU <IL5 ^flj Ji«) Lkj^ CO^vaJ <JjJJl olJilJl aJla 

jP ,_^>i<ki! ojU^I VsiH tjAto^l 1^1 S^waS <Luj a J— a J jLk>-^ 
JjJLjJI j^aJ . 2uj^| cJj (£JlU ojwai SJjjJL- l^L. ci*>- (Kjljii-I* 
i>* J*^ u^ 2 *^ LUj^i ((^jII 5Lj_1>j ^<jz«) ^^aJI ijip j* 
01 : . Qfi^ Jlip *bil J SaJbt ol>i J^U- i|J_Jl ULt -u^ 

Jt5U ^ ^ s^L. ^ i-^-S/l JJUaJL 1^1 jeJJl ^ 1^? $ : Uli 

wv 



jl J^Sl tij-Jl y a>1^ iljuJl :Lu. j ^^ill ^JL) i^fl 

JWl j ■ jV-JIj SJbJAI cuLJl o^Jl f Uy UpU jl^u-L 
U>J.I a_L*)I U, (JUL! J^ oUl) iUJl 0,1^1 1^ 

Lf^l «Jle*^l ^ «i ^^V 1 a* JbJbJl Jjl>- i £r-UJ! J 

a^^-VI aLuJI p-gPjLj Xsx^l cJl^s 4 i-^>fy| 5Ju*Jlj 

^IjyAl^y . ^Ijl^lSJ^^jjLjr i jNjJJI (^JU oUI) 
y> JjSlI c cJji\ oli J O^jJL. yljj J Jir U ojSfl y cJL**j c-p^I 
^1 ckj^ %M j* o^\j * J^Ml 5L>t Jj^Sfl ^ J_^- aJjU 

. jNjJlJi(olJljL.)ljUil 

oopU yjJl y s Jixtf sjli jjp j^U! oJLA j^ai ^Uadftl ,1 ^ : WIS 
o\jJ »U dUi Jp jlpU JiiJj i »JL* j j^Nl J j^Ail i3S 

J^ La yj t iyliJl jl aJUI J^S(| ^ jtjUl 0 Jla ^ J^l 
4 (XJUll U^JLj) UJJ J^SlI Jj— Jl Oij^l <y JjJuJI 
Jl* 5JUJ.I j^^l JjoLu* ol U>dl Jj^l Jj- JiUil J* a5j 
J^Sfl Jc- Lfiljl^i Op^l Jki O^txJl oLS^i (JjjIx^j oLiUil JjaLs* 

L^ljV^ix— .1 J aJ ^waxl pJLs t (^jjJVl <lj>-ji!| SjiU-L Ow«-*Jl jljii-Nl 

jjJill y SbVl 1^ pill SJUJI ^ y jl JI>JL| jl sbSfi 
Jj^Lv.saI a-^-JL p-Ij_- JlJ-l jj> Ul-* j^So . y>LiJ.I JJi; J A_*^il 
^JUrSlI Ay* il/Vl Qj^Ul jl (uylJIj oLiUl Ji.) SJkil j^Vl 
OjJLj j>Ju\ ^ iySfl jtiLi: y L-I jh»T Jb-1 ciUi OL^ Jlsj . jJiljll jl 

^1^31 J ^Ic^Nlj » VJI oyT jl Jj_^»S/l jL^l jL^I dJ^. v^i : ^Jb 
A_iU iJI jJ*l ^UxJl sJLa Jic j i A_4j^l f ISo-} j 1^ Ijja ^^Uaa^l 



(_ya*j J^L>-[ L>t IjS" t iiast jrjP Sjl — ^ *LpIj iijjJl JJ ^il ^ 

IJL» illli y <C*J Jp JU-LasJ-l JUai jU*Jl ^-.JiiJi 0^1 ^» il^Jl 
Jj*Ji\ j\jlJ jL^il ^jI aSj . %ku~a aKaII ^-_5LaJ J| j^ijj tJ^/dl 
L. jAj 4 JjSfl 3-*-jJLJi ^ ^J&JU j*. ol^Vl J iijJl ^ JJ 
^i^Vl Uaj c J^ll iJlkJlj <^USVl ilidl ^ ^i^l Jp jlpL. 

J LJidl jf> ^jjiJl jtJfcf Sib j J| J JjV»Vl jU-*f J| £»4> ejjJb 

« Credit Crunch Ol^NI SJSwll si,- JaJ^j . iJjjJl iaiUt 

^jX-wo XP £-b> jjp J^^all jy&i b\ J*+> i (1)1^^1 Jp Jj^asM 

jU^I jLjaN S-^ji ^x* ^ iljJI oiAjJ Jiij . JULJI sailijl yu. 

. tiUi i-JL2ll .Wjla-M ji l$J| i»jk>- JU J aJjJJI 

£L« U ^ ^J^ 1 J lil_j>t Mjtfl J iijjJb ^il j-pJJI IJLA 

SiL j JWLj p^-lsSl JJLij Jp Ol^Ml JpL~, il t jSUl y itf 

y> b\S t iJa£» ji- ^jj JI cJj^j (»-r->b| 0* ^J 1 ^ 

ajjj j&j i j^aJ U-Uo J^l oi^Vl ^ws! jJ ^UijI jy*^; of 
Jp o*L*U- ^! yL-J^I y dJLJi J^j 4 dUi ji^ Ojj JL^ iljjJ! 

i r UJl JUl 4j j-Ji/l JjJJl J Jjvail jLj4-l JLyt >^p J*^ JOJ : U«U- 




4,xJl c~f>-b oLjV^JI ^ • *>UU kjl f LJl Jlil Ifci 

Oil i_Jixdl jJ> ,y>jj&\ {y> J iit<wU oiLs- ojl iLJLiLJl 

Lft^T JaJ J^A] jLgJL-l iUk£ oIp^jj cj\^j> sjlp aJjoJI J>-Jb" 
iUJl £,LJ^ ^ kLJl ^jljli cJU^ ^ t \^A f U J 01* 

^ULp ojUpL g^all jl^i SjL^j oli&lj ajj^I aJUI i.jSfl 
i-LLJl i-ipail oUjS/l Jj-i- oL^ljjJl CjIjU t 4-o)^i j ^ 

Jjl^j . U, 5iJL>J.I ol^cdlj l^iljij LjJIojI jdt c-jLJillj L^jUj 
Jjuwj JLs^l ^1 giUtf) LJLsr)/l obydl il^L oUjjJ! 

^s**j SJUj i_;ip<ai.l *1 jl^iJl J_J (iipail cjL^i)1I (jijJUw* j! £lk2Jl 
*>tj}j i»jSn J-i l^Ulsilj oljJcdl oIa iiA*" J* l -*j-* s ^ l -» J ^: ' *kj" 
wJJlf- dJUij -Lijftl JJ jjisJl II* liiJUft juj c iljJU! J olf^l IJU jJu 
gjs A_xku-ljj j^SUj ( Early Warning System) JL1\ jliJ^J fUaJ 
S-Jl&l oljJcdl JjjJa <y> LjjPjJj JJ S-Jpail kjVl iiyJL»- 

i Jl^l ^LLSj J5UJI ^LLaJI j-o J* Jl Ol^Ml vW^I J W 1 - 

VeS" t Payment System oUjioil (Uki »bT J ii^ 1 ^j^ 1 

0,^1 J^-ij . JI>-SH o-jy cr* 1^ * Or^l J 1 -^-! 

^Ls^Jl ^ OjUail Juo SjJLi LfeS ^ JLi ^1 IjaUI ii^ 1 



Sytemic Banking Crisis l t A J ki\ Updil 5-ySfl Oiij ' If^l* 
iijJL ^ ^sJJj (rr) J-.L£Jl JJLlJl 4JU^j J^vall ^LkJI ti~>- 

jJlj _ HY <\ oLjWLsll J UUJI lyVl 0L.I oio^ ^1 tyVl 
Jlj_>- tJjUail SLij[ Ul5o cJiL L^j>-I^ *i_*p L^^oSlI AJjijil cJLj£ 

j^ii gjLJi y/.i , r cjpi dii j j js*j l. ^ t ^^ol jNji ^jJL r , r 

- ^ <UY f Lc JjSfl u^tr^ 1 ui^i "-H^b gj* ^j-f* * i>° ci-J^ 0^" 

Lij-Jla c~pr\jj 4 \ *\Ao j>Lp SiL>- tefA* A—ojT OjjJLl LjjjT c~f>-l.jj 
j^jjJlij^sw- Jp v_Jl^JLj-» ii»Jb-^AA_ HAo 3^5*4^ 

JS 1 J JU-i dUiSj t "\ *\AY j>U AJp <la s jyLi^ u <^~&r-\jj <■ ^J^Nl 
S/uiJl J">U- JjVl j O^-C^lj ii^l O^JjI (i^- OIjjIjj JU^jLj y> 

. (ro) m* _ ^ r u sjiiJi jj t \ uv. ^ ur 

5JUp *i_*P j»L*Jl Jill J*^ i^vail olojVl ^ ,j 4j\ oL-ljJdl JiLS" JLS)jj 

cJu^ ( S & L) jUoVlj ^IjSVl (ii^j) oyu U pLJ! j \ 

Uii ^j!/d ^* J-*J -jil SLSJ)I jNji L)jJb ^Vi Jlj5- 5J\jJUaJ| Za^IA 

^jLi l» OLUl cJU^ 1/ t JU^I J>J.I g:LJl ^ /V Jl /o 

^-Ul ^ '/.o 4_*LJI 4xL^ ^JUI iU:)fl £.1^ ^ ^ _ \<{ \ \ UjA\ 



J>J.! gSbJI p'/A*. 7. A Vj Ll to fbJI Jlil J^j c ^JUjJl JLs^l J^l 

<y '/^^^UJlJlilAJu^UiJu^Ao - HA^ Vj^l^l^JcP 

il^Jl iUil ^LJ^ J f UJ| Jill J-^ J c Jk>l cH-l 

J^Uj . ^ 'Mo _ \ <WV SJUJI JM^ JL^N/I J>J.| gjJl / W_ 7.\o 

^UU ^llrfJl *lk>4 (SEJjjJO UJ pbJl Jlil J*^ L-l j «it L> ^Jj 
jl oUj_SoL| Ji»j JJl JjJlJI ilij^ll g»L-j»j ' 4_ljbl pj^j 

i0S/l ^Lu" J U- Ijja aJUI iJifylj JjjJl oJU aJjJJI *ifc«JI v-jJ: l * aL - 
cjjbJ JU* ^oUJI J-soaU <up t^oJiJ-l (jS^-j j*j ' Lr SaLijj 



UY 
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^yhj LjiP 3jj_tJil J-olj*Jlj If-L^lj *L»jSll 5_5jLJ) Jj— a^I ci ^-i^L-j 
jlfJLl J lJ*^JI ^Ij-*- J Jill filkJI SjUjj 5JKJ.I oV^-Vl 

jLSiJl (3j-l-w' <w»L>- 1 -gSjJu*j 5JjJlJI ol— ijil (-jii^o ^jAj t LiL>uiw(lj «u)S(l 
jjjJlj ( JjjJl ftJUk cjL«jiC>- jjjj c <Ujjyw»yi SjlsLSJl L^i^sjj OIjLJI 

Ll^ \ <\ W (.U JjjJl JiJi . JjjJl JuxJI JjJki^j JjJtil dbJl L^j 

*jl dUi Jp JJjlJI J*Jj t J/dl i*sb cJtf U-i^J UjLxpL I4JJ >JIj 
n <\A (.Ip oySl Jja <j >JJ JjJu^slI oUSjI cJL^ c Juftl £1U Jbu ^ 

Ho 



p oSj i uijJi auJi iJjJt Jl (^l ^pj ^UU ^Lkall 0** *U- 

Jill ^ uL,*- oLUpj 4 JjJ-XvaJl Lfci Lj oU**»jil j&ij 

oluJ! ,y JjVl oljxJl J c^LJ-l Ok Jjj»dJ *U£l SJbUJl J| J^ilj 
g-JU N ^ Jul JlJJj . JjjJl dbJl i-5jLy c3j-AXs«aJI 4_»wJi3 A^-xJ cJ tvH 

gUu» <U*Uj _ r lkJl ^ ot JJ jtJ ai Jill ^l) ^l~>- at <J ciliij 
jjaJ j*j t S^JI Sij-ij^Jl SjkLl sJLA iJbcu- OlJJlJl » A* J- c^ali 

^ jlj Sj^ oUj^j ^ Ai £>! <3j0i^]| J <^3jUl . *bu LJ aJI 

OU^-i AtA-JI oJla c3r* <l)ji Jj/ ^1 ij*iilj LA»jJ\ fAy\ O o**i J*Lix>-VI ^» 

.<\^l!^^UUJIj*Sfl 

JjJj . A^jVl Jx» JjJLil JLSlIl cSjJIXv* ^Uay oUfsfllj iljJLi y> b» lUft Ly 
H^-lj* J SJtfUJl jL***l ^jj Jl J^Ul «JlA £»a y> I jjl UJL-itj ^SUaJl oJu* jia>-l 

i — '-tr^ j** - a* ^JJl ^-^r^ ' ^t^p t-^j jUwl ^ jU-I jLfiNl 
^ VJb {flj . UJlI SJUjJL ^Sil 5JU1 oIja^I oiU- SjlJ J^ ,>* ojjaJL" 

j^Ol^-<-^lpli'l- s PJl>^IJlj L >JLll jAj _ *\A>y\ J>-_> jjJu JjJilvall f li 
J SJlSUJI jLa-I ^ij jl dJUi . jUl Jp c^jJl 
^ ^it i-^aJl jy» Jtf J| i| . J«iJU L« ijjJ»Jij jjiifl Jbjj (1)1 *jLt 
iljitoJJliJl 

. l^Ulj^L ^lijJU J^l Jl JLp^I ^Uai olJw-j jk^l U i SJuJLi Juj^ yh/l 

4 lfs<»jy ^»vw.l C-jftUaJL^I ilj^Jl Vj LjijJi ilJlw C*»U JlfpS/l ^UaS CjIJls-j tA* 



J&jS^ ,y juft Lr Jlj-Sfl SiLj J| ^ijj sosLill ^ dJjS 
y»j ; ^ikJl ^lil j J" ^^Vlj ^jl^Vl JUJN/I J JUL jjjj j 

4 Ujb iJjJl £*Sy Jbj_j U jAj JJjpSII ^UaS Cj|0>-j a|JL«. SiL j 

£*j I4J |^) SiJUii* ajJLSJ i«pL* ^j-a 4 LfsJLvsd L^JlJU-l &s> SJjJJl oL^-jll 
J Ala^j tpLaXiiVl Jl j_j_*JGj ilj^Jl kJJ^ jj-aJU Jl <^i! (SJISLaII jU-J 

& SjjjS 1 oUS" £_yi> Jl Jj*> 1^1 0 UV) oL^iflJl'o^ ^-U^jj t oLj-J^iil 
(J ^oU- eJULUI jLwl t ja*j& Ifci If* aJL^ oJij a^L* tij— Jl J aJj^-JI 

jatyl iUs- ^Ij 4 ^Li^JNl y*j Lo OLPp- aJIj 4 jjAOxJI lJJJ SjIjUI 
Op Jtf . >jJI jJUx) SJIS" cJlT sja JJ jj sjlsUJI d\ 

aJJ ^ C)T vfr <fUl ^Jdl L^f 0- ' J^LAll ^ JbJiJl j^. JljAl 

s^- JJ, . Jl cJUj a* saiUJI jU-T Of !>Ui l^cSI lij VI ^jJL, ^ 
o>«3 JljJsll ^j^j ol dUi 4 AjjiLl « JiSjJ oL^lgill J (Jj-A 
SasL-itl jUw.T oIju Dl JUu iJLiJl U^JL. 4_JUt ^1 jaVl 
SjjJJl Jl cJLy JLi sosLiJI ot illJL*- Ojj. ^il i| 4 ^LbkJ^l 
<JJ of v£ t5^l tS-J^I t>T ^flPb • d^-T V U* 1 ^ ^jd 



oljlyj <S\yl\ (j-yy J J^^' ti* 1, Q >/J ^ jU^I 
t ^iujj y jUJ^I aJU.1 oL*^)ilj iij^JI y JuJlJI ioL^j Jt>UI ^ 

^bj u^tj is^k ^ v 1 -^ j * W sJL * L5* ;LKjtil iH» 

\d (£jj£ti OjjJl j^u* Jmj \^ W j»U AjLfi ^ . Ol^Nl 

yiu jjJ-vaxJI Sjjjw* Vr-UJ^I oiJL>-jJl y JUJLjJI C-4>-lj JLa» '/.0 " y t_yb 
d& . U SjL^dl oUup ^)!>UI Jp Jj-^-I 5jj**aJ 
jia/II J| lj- cam lS!/^' t-jjUail ^ Cj-* ^l*- jJ^ "-ijUail el* (3^*1 

SiLj Jp Jl_pL-j iUlil (ilj-Jyi J ydJl 

^UUl y> oLJ^Jl <j l*5*»uj S-iUJl 5_«j'S(l ^UJ Jp cjJLpL. ^1 
Ojlij . 2UU.I cil>-SH J j*JJI ^jJLp jLiiil Jl (^al If 4 l5jJ! y ^op i^vaJ, 

lijjuu* *Ljt {J*jJi\ cikJO JbliJl cilo L-iij- uyj 

JpLx>NI ^IS vV- 4 ( * ) (LTCM) uij^ll ^(^1 Jy^sJl j\ 5JaixJl 



* Long Term Capital Management. 



Jhj-&\ Jlil Jj-JI > i^Uw IjLif jJjJ at L&r OLS" ^)flj 

Jl iijjJl elft A-JjjJ_« cJyi itfj)fl g-«liH JdJ^ ^b- 4 • <-JjwJi iJU.1 
jM 4 Jill J J! jjjJl Jj^ ^1 t JjJi^aJl Jl_4 J 

^ y> oLwjil oJla 4_>-bi cJlS" ^ t ^iLf M^-j 0L? Jill olS^Jtj 
IfdSL* SilpJ jl t tt{JjJ\ l^JL^li *b SiUI j c I^JLpLA Lfci y^l ^ US" 
. . . . S*liT ^Ij^IdJ^ibU^I jT^JUUjli^ojf 

gal^j jA JjjJl oJIa al£ i}jX^ai\ CjL*L* ^Jlll CJWl al&J^I 

kiUij t j»UJl Jlij)!! L^uiai SiJui^ 2Jl» ULrf aJLj ,y i_iA2J 

I^Uu j>t*- lji« c^l i!)UJ jl c Sjjlji* kip SJ^ L^JLc-T p-*xJ oJlS Jji J 
i*UJl SJjl^il jj syry, IfsA^j «-«Jl t^^SUJl Jj t 2uL*Jl iijljil (J jl 
. i*)S/l U ^to-j 4 kjS/l dyid- «riL-« LijLJl olyuJl J 1 JLs>- tijiJp j^»P j] 
oo^ ii^> 4aJs oli ^ ^ iJJLiJl iv-LJl oJi» IJLa J tjjJUvJl h^-j 
gr\j Ji oJla SJLa>j . SJisUl cNtJb^jU gj* £Lp\ 

js. aU-I ^5^1 & ^aL^p $ L» jjbj a^Ul oJLa J J^l UdJl 
iLjJ* iji js> JXj j>J jiLxil l-jUjp! J ^L^- ajTj w>L>- t IjiijLj J 
^LpI ^ Ju^O" J# JjjJl »Xa JjJJI JLaJI JjJL^j jL>-1 dJU 1 Ja^j . Luj 
iLi:)/l £,1^ . ^ULI ^LkUl ^L-Ml <j o>„^ J^>o (^JLII iU;)/l ^oL^j 
Ji J aAjlj* jVjJ jLU o V Jl J^jj ^Ul 

<VJj-jJ i|j_«J l^«|jL9U**Lj OjjJ_J pJL-J (^JLJI ( (J>J.I (J yyflil 

: kjVl Jja ol^s- Jje aji, < ) 
a*j If^p JjIjj J Ijjjj i oj!>U Juf*jJl J 1^ Ijja Ju Jjj c-jJ 



« iijJUl y> JjSlI ^Jl jl j£iJl Jp 

gynjcfil ^ $ J* ^jNI IJU Jp up*-^! ^1 015" 01 j t oLL. 

SjaJj-a 0*U- oLa-JUil dilU (1)1 tiiJS t (JjJlJwail oL*-J^> (j^lij 4_i £pkuJ 

Jjfl ,y> JakyaJI J oloj&U *Ux4 v-JUtjj . Bailout Program iU^l £<>li^ 

oNJL** Jj*^ ciJlf. ixiJjil <jUll jUoNl cJVJuu. (ijjb ^ oljljSi-.Nl JJU-a ^ij 

iopUl Olj.«llj OUIjS-^1 Sl£l *_*jlxJJ V j^faJl/^l ^Lj^u ciJ^ AAJt^wO JAJ 

\i[ lyVl jU^I Jbu oUj-S^U l^jl *Ua^l ^a! O^s i Jp JiUJl 

jlLSI J^W^ 1 f IJl**u-I J JjVl ly»l Lot . ^y.L.t ,jjlla> J Jl*i 
IJL* y ^JLicU-l Ol dJUi . <~i r ai\ j-*** ^j-P £lioJl J t yw J Ji ^yji^-Vl 
within ajJL>- J iJ^aJl ^ o\5^£ 01,-vaJ a^UJI olijSlt J ^L^-Ml 
jju» ^p £la jJI J 1 juk ju^»j j.lJiici-.l Ul t Nj>i» I ^1 j&u the Band 

^ SjfuS" ol>-j-» J5Ci J AjL>«il S_UjJI y> i-jjjAI cJj j 2Lii>jJl aJLwJI 

5JL>J.I Jjw^Sft jj> <jfil>cl\ J S-pj 4*1x11 SJUjJI Jp Js>jJcviJl jlpUu cJj 

iajSfl OXjjl JlAlj . A*->-j J* I^J^iJ jkLislLi Uj-i^ 

p-Jb M ^ o^ Ji 5j Ol J ^ Jjili lift JaJj 4 L^-J 

J djijUillj Ojj^-Il Lf>ub ^1 ol ^ijll ^-ftf ^ Jj ^ o- 4 1/* ' s 2r s r s " 
^4^-. 6^ Ji c5^Jd y^jll lift J jLjrl jf J^b>-1 ^1 olj t aJLxJ.1 iJlil JljwVl 
ojJjj ^jyi ^ yj t 5JL>J.I iUxJlj <L»jill 5JU.I j&j aJUI Jj-^>Sll j-o ^^alidLl 

(j^ i«JjX?-j (3jJi Jji J JjuJIj OJls- Lo j-AJ t 5JUJ.I aL»j«Jl! OpflJl 

JjJj . M^5*^' S)l->| Jjk^l g^jil IJLJ6 J|ijV« 4_3j*«J . L-»l 

jj*XJ SJL>- J a:I SjLJi)!^ (jijji^l J| o>-j! ^1 ^ lJ\Jj* "^J- 
Oji t 5_Jb»«il SJUjJI ^ ^jj^-l J* Oyj^— ^"l? ^j-o^-il (*^"!/^ <->p^l 

^L9jJ t-lj_^i Jsl-jLllI ^>J_Pj 4_Jb>ril ALhjJt i~£j~fi ^JJJU j_ft J^— * J^*f 

. 4;J>-Vi C/>U*!l t _ ? is»L=5-» JLv»j ^lOiJU-L; jl SJisLilt 



dllj oLkLuj oLnj&M J*i ij j_A iySfl jl— ^ ti Sjjjil i*fU J^l^l <>«J 

^ ,/JI *-U«Jlj <*rJl tk* Jp OUI ^-iJU^ Si . JjSlI Lf.LT J Jjjdl 

<y JJUi t^UaJ CjLJjJ LjJ JjjJl <±IL" J oLpjiail 0I>J. Jill ^Ij ujL^- 

aW £4/^ Jj>--> j^*^ LiLi 
Jp uUl O^i dlJJLS' t oUJLtJl J O^-jS/lj J^i Lj:J2l ^Jl cjI-~J/J1 
j^I j* Lij. J**il j y^il jLgjLL iiiLc* oLjJy Oji Jlj^Sll ^yjt> Jj^^J r^* 

rtJadlj ili,Jl ojjptf Jp Jiu il£j £?<Jr\ Of ^ dJLiVj . 4^- jjslii Jp t^jJaiJ 

ol* J>-Jdl ^ aJLSCjlII ^Sdj . oUjioll OljJ. Jill ^Ij k-iL-*- cjULjJ 
IIa Jia of dUi 4 ojSfl ^Wljij-jill^ ^(^y jf t jtjtidljjjUpi 
jUJl Jp c-j_pl ^S - Oj-So of t *tfL*zJil jUl b^Lj j *jLi y Oj-So 
JLSill lyT ,y i_ij- iyVl *Lif J ij^all si* JUoI of dLJS . VUx-il UJbjJ 
iJ-uJL oijill n-Aj—^f y (j^aipxJl Jp OujLillj ^^^-AiiJ.! p-s-lp JJ ^iJ-j j 
Jill ^Ij uU Ol J JJLi Si . L\.t jJ5l aJLo JIj-J Jl ujj>Ij 2LU1I 

OfjuVjOtf of jJj4jijtjjj.jjLis.ijr 

5^UI JSLiJ.1 ijJb- Oji Jj^ ^Wj- 1 ^^trr J* jif^ u*>-Laj 

tfill oLJjJl ^ JI_>o| ^ JbV ajT i5jJ c J*fVl SjwJ JljAl j-j^j JiJLV 

y>i iai^o c*£ oLjJjdl oJL,- ^Lill j_A L^I^pI 4_>j ^ JUl ^fj cjL»>- Jp 

jLd.1 J-j- Jpj . Lfu ooA! Jii ilJUi Jp ilL^biljj^jV! 
j^fJyi J J^Ldl ^LjI c-tLSi Jj~JI *J\ J^p ijjJUl kjjy-l cJ>-Jo 
Ovi«Lcdlj ^j-JiiJil ^j/- **yw> <uIp uJy" br( Short-Selling) ^L iij^J.1 
<> uiJ jl * J (^^j^ jj-^I ji-c-aJ ^JLUj jJL^i (jj-JI ^ i-JLrSlI 

Aijus^ui c^iij . ou>jai jp sjUi jjul* o^j t jus>i 

i^f-Vl JL5JI SjU ^ SjjjJLI IjjS o-Uj c jlUL J*Ldl gy] 

jOJ M oi IfijS" ^ jvpjJl Jp oUI ^1 oJL* a] J JLiNj . jLoJI Jj- J J-Ldl 
JLPlji Of UUl JljJi/l J oJULcdl jLuil J ^ LijjJa^ Of V\ jiVl SJUp 
^ij; Jj-Jl 5JI 4; ja aJU-I . JL* Jt. J JiuVl JJ-I O^i JULj 4 OjjAS Jtf vJUl 

. oJjJuM A-Jjljdl Lp>J JJ olj^Adl J-/u" j^>- Ujji 



yu, jiLkj l^SLi JjjJI el* J oL-jSCi-l Jp jLs^: jJt jj^Sl dUiS" 

Ijji 0**i Ji il^Ul l)L Jui il t f-^i ^^bu tAU-io Ol^jJl IJla jJLj Os 
Culj j\ <Ajd\ lIjjJls^j C-Pp-I Olj W-J- jl ijljLJl A^y&J-l l^Jiil ilLft 

d ^ ^1 ^ U ls»-U« ^1 aS jIjUI iLa^NI 0l£ bjj 1 oLu*~dl 
CuwiJ- aj j+Ji\ 4-*jSll oly~» ^j^- o^w-l c^L-j^l j JIjLJI aL^SMl oil— 

jSJTj t$j-it JjMl jwtJl Otf Of j 1 ^LiUl *UrfNl J WrfljJji 

^ 4 v^M V : '^ a J , oIjjIjJI ^ ^ Ijji L-T Jji t-jJlj . objljll 



^ i^Ls^jJl objI^Jl cJlS" d-j*- 4 L-<l ,y a—JLLJI a^pLmsJI objI^Jl jJJ 

^Lp t ^i» 4 4_«LaJj in-All aJLp Objlj cJj^- j^j 4iU<all "Wjill <L-^U>w> L«i| 

jij i / Yi -uilLl oUcdlj '/Y 4 Jlj^ oU-j-JJ ^ objUJl eJl* ^ <UA 

J jVjoJI ijptf Lu ii~s- ^ <Mi ^ Lp ^ J |3%JI ^>-l Jij^j 

aJUJI S^ibllj iUScJl Jjj Jl l^U, ^ ^ J* J SjJUJI ;LpL^\ 

iJli Jyi ikii Otf mY^lp JuJlo^ J-pUsJ Of ti cULS . Lw-fj 
S^JiUl obl^Vl cJJb \ Wo f[p ^ JiVl .JUdJl Jj 4 .l^NI Ha J 
. (A) iJbUI syiUI ^Ijl^Vl a?r y/o • Jl^ U-IJ 

7. Y o , ^ ObUl Jl UJj4 oljiUs Ji*a ^^i-l Sjjs-SI ojSlI Jjo & U 

cs /w^ju-^j t jut^u iju ^ y.n,A t ij^ab- 

cjljjUaJl ^ 7. ^Y* , I CjLjLJI J} LjJ-JL-" oIpL^ ^JlJj 4 Oh^l oljjLs^ 
i IfSlpL* <y 7.Y * , £ Jsu-jdil J Jir Jjjdl oJL« oIjjUj cjl . ijJUl 
. LfSbjIj Ja^jxil J/Y Y OLUI LfSbjIj ^JLl us»- J 

Jji 4*»l>- ljyA>j 1^1 oLoUaxsl JiLdl Jajl/Jl £s-^>jj Jl t~3J^ J-*- L» 

CwPjLJ jJ i[ c c-iljJl ^JUI J-ajJI c-jIj^I i-*jVl Jji JUjJI L>jjw> 
JjjJI ale. cjJ^jJj i liibjljjl Jp L_JLkJI ijp OLUI J J>il i^JLUl cjYa** 
^jXJl JjLuil ^yuiJl H<\Y . l^i ^Li^l v*^" 4 ^tj*^ b JL ^ M 

7.Y , A -c^J ^jiw. j^J Jju*j *yUU / ^ Jl 0L»LJI tj JL*r)ll J»Jil gJUl j^J 



Id* J Lfhi£«il UU \ J-IUjj . Jp / ^ , o y/ ♦ , *t -c^J ^jx^. 

^ i '/.a a^J j^JlJ ^ Jjuw jji^ jbU I jUdlVl f Uil ol^l 

^ \\V *U ,£fJl j^Jl Jo** jy> Ju" Ol eJ L. il i SJlpUJJ pbii-l &\S dJUi i>T 

cSL***" j-*^ 

'/.« 3 ^ Ji J^oJ IJbJLS Ijj.AJJ JOjw jjAJJ 0l i*J Li 4j1 Vj. 4 ,JJjdl JP 

<y jbJbJl 6! ^ ^jJl Jpj . cijJi^ (I L. jjkj objIjJI Jp t-JLWI SiL j J^A>- ^ 

. %»Ip * UJj U bl 

^L JJU jJj <. Jj^Jl J **Sj^> j^p ^l^>- J">Ui^l LfiL iijLail j^JI 

jl i aJ-LjJ Uij- JJcl-j a^Jj i iL^SNl ^ <>" J^i^ <?JkJ ^ c|T 
i^jUail IJJj . LjijJ^ J^jll ^ Jh ^ijJLI <>« ^ oUL 



Ji La t Over- Valued Exchange Rate ojl J JUa 

JLpLu OS JWIjj i 4-UjJI tip* jut ijaJi& |*S>«il ^ J» ^fj^ (>* ^J^d 

Jp jj^uJI jilajj . <UtjUi-.l Jp OjJUju (»j *-?r-j^l ^j-J Jp 

«d ciDa i «Extractive-Investor ^1 j>cJ)l\ j+iz*A\ » ^W>l i_jjUail 

oLUxJl SJb- OJbljJ . . . 4JJ5U *J uiJLA JJj^ Oji JUI f U*Jl Jp O^-aJl 

JlCiSfl *Jla ^ colj i^JI J 

ojjJb OLS" q[JJI o^LJl jl^l JJUi Jp £*MjJI Jill JJj . dj|Jb-\Jl 
Quantum Fund cjjJ^aJI <Ij cij^d.lj cAy*» SJLp jL« Soros ^jy* 
U*i L#ft ^1 U*S^I it VI t Jt^-t jVja Oj-L \ \ a_xL^- cJJL vV 

j-yj*- f IS |>U jj^-< tjj . jVji OjJb U * Jl Jsa> JjJImsJI 

^-L>J Jw> OUj J olf«J4 ^ i^ij-^ jtj* Uid^i ^ ' «Mk £tf 

jLjil *Jp v r J r I (^jJl ^ju^l <ui-l iJpO jjw Jp iiLtoJJ l)jj>- ij&r 

J aJp JiLU-i o&iJ.! i-yjtfl ojUj£J-I cJjU- ^JUl c-jUJI «Jpd]| yu- aU»j 

l/^jJ jVj3 Oj-JLj ojlJli* l« ^j^>»l-il ^jij** ^Ualwl «La!j . ^JjjVl i-ipAll ^UaJ 

.° ' V. ^ v^i V+l o^lj i^jl^Vl aSjJLu^ £lU3 Jlil ^ IkJ! ^ 

jlyb-l JJ^L Jp OjJLpLi OhjU^II y uyjUil 4-pOj U JJj 

jUu-Vl oULiJ. Ol X^ti aIp a^Jj t <^>jU^I oULS; SJb- JL^ji cilsJLj y-Jt 
iysrj |»JLp ^ ^Jl j-s-J ^JL-I JjL«J ,yl)J 1S| V| j^JLJl aJ&Lm C— J 



JaL" ^ li^-) ^^Vl jlU! cj\ml^> eJJb \ <Wo ^l* ^ 4 oljxJi J 

i>» '/A * L^P" lA*^' -iUaXsNI J J»LiJ Jjy cJJLj- (t5 JjU* <j 3l*P 
JjiLstf J jljlxjyi 4 olS^I t oljLJl jjJUaJ 4 JaiJl .sl^-l Jjji Jj>1 

JiJI oLJUp oLSas<!» aJp ^ /.Y * ojJSj Lei . JiUj £-LJI (JJ>-^ 

Jp i_L^A-l j_» JLs-jJl UiJ_ft (1)1 <_j^-*J 4 AjjUall oLJUaJ Ji* csr*r^ 

U . OjJ>\ ,J se ^l *l jJmj g> ^ '/.Y • Jljs- <Ji J*sy iL-*Jl Jp 

cMjua CJJL ^ f U J 4il Jl oljjJLidi jjJSjj . kjLail oU*P ^ 
L)l 4 fjJl J jNji JjJjS Y ^S/l J&N Jj- J O^LjJI ^ 

JS" JiiJl ijj- J aJjIjj i^ft SJbdtl ol/^JLJ ^jSJl J^-oJl U 

yUyi ^ ajp $ cj^^ji jp ajjL^ii j SjCsai syiJi oJl* . f U as? 

J Ji^s J.UJI Jill ^Udl J cjli ol^ui: ( \) : j-^JU 

tipdll j-jw ^»Ui; J ^UJl Jj_>-a _j > *VVA |»Lp <Uj j_juj t-jkJJU jiljOJl 
(Y)^jUll oLU*J L^-j J.UJI jai flkll ^ J iilAVj 4 ^UJI 

fLij 4 (^-Uj OLiy ^ rL£] J) oLJ^I J oAj-J d&j Jlil ^IkJl ^.j^ 

4 iwo^l Jj^l ^J^Jl J 3 ^>- Ji^i dj^ JL - i ^ 1 (ijJ^j J^ 1 
oLwjll ^ JljJuJJ ^ Jlj^l JLIjI Ls~j jisi- Lo jAj 

•-—U-l JU J S^il i-^Jj^II oljjJdl (Y) ^jUill JUe- Jj^Jb ol^Lllj 
. or) i3j*Jl oUUpj a^aJl Jp UiJalj oLSjj!S3)flj J5/I 



Jj^ iu5LJI dkjA jL-t 5aL~- J| ^U! Jill fUkJI ^-btJl J viJLiMj 
t jU*JI ^ JJ ^ bjui2; SJjyw coils' ^1 J^Slli . Jj-^Sfl lJ_jJt>- LpjJ 
J J_li«i. SJuJL*- ^j-s*l LjJJ O^fl p-Jl Lol . ^JlJIj i t cAjlxJIj 

Jf- (Jjka <ij-*j4-l ^ • kjJjllJ^I JaiLxil Kj-p-J t-vjS^ J J>-Jb 

ajT dUS . ( _ s 2JiU JsLtdl j J^j«: >T \ j +S l ~a c^S \i[ U Jp ^J&jS IJH\ j iile. 
SJjLio oJjJLp ol>~. a] (cj^UjJI) JUJisLl JvVl IIa Ola Jill ^^JU JL^dl 
oUa-yg tJJlSi J JUJLiJl ^UioMl 0 ) : J Ji*£ oJuiiJl Jj^L 

JiiJl (ij** ( Y ) i^—Sfl^ t5 ^Vl olj&l <j J-»L»dl oUivaj *jjLi« ^j^r-Vl JLiJl 

ily-r j^fJyi Jj— J L^aJijj d)^9 jVji 0 iiL.ll OLS" li^s t J^ptj 

^^-S/l O&Jl jj** UL lf*>o- j^J IjJaJ OjjSlI (il^Jbll (j^uuj SJLs^ll oLiNjJl 

OixJl (3j- Li* tfj t vSj>- ^ fcJI ,jJ jMjj Oa^i ^ • gjj>-j C>V* 
. Jlj^ll ^ oLS «4>>>«J i/*^ 1 J* tjr^ 1 
*J/J ol^AJl jl jLJHJ JjJixJI j.*^ J»LiJ 0i» ^^Ul oLJI oii i^j 

'/.Y1 Jl "/.V<3 ,y OLsNl jgijJ j fljJl ^^JLi t lljJl i»LtJ 

iu^l oIjuII jl S^wdl ^JuJl ^ ^ jl V JJLj^l jL^r SS>i J ^1 
J j^kJl I JL* Jp v-Jj! oSj . SJlil JljJill J J^L^" ^Jl o>l Sjbl ^ 



oL»L* ^ (jujUillj aJu*JI jji S^Lj jj U^ubj aJjjJI jjj^I/ : Mjt 
cJ^aII yt-. j\ «iJU* jJU- «oLi U y>j jJUl lift 3l»p £j 
^ui j] JLiSLJU Jbf illXft (j-J t iiJj j^u U ; |JL>- j^vaa <J 
J JJliJtfCjyi o^UJl t n ^ f Ip ^i~»>l ojt Otf IKa _ 

t^jJ S*^rS" ot>U*JI y jjw^l J*L>-NU t JlUI iJj- AjnJ l^lu bjJbi 

^jJl J*Us)l ^-i^aJ ^ Ji! jAj jMjj OjjL l i * JJja- t&ll iijJl ^ 

Cj iiwJI ^ U Jp ciS^ja J^tlj Njl JtftJI Ub . JuUI J 
JljAll |^>- Ot ,y y ^ A ^ fcf*^ 1 ^ J^wj ■ Us* J*Udl j* 

. ^LS ^ V aS JLJ^I L^JLup ^ pUjJU J>.JdU Jt^&U iljjl 

Forword Contracts Sl^ll ^ajAp <y SJLp SJ^Ij t-^lSCo JJl£ OujUiJJ 
. oLJl uiptf J*** ^LiiJl ^p^ ^ij ^■f^l.A* <y l)LS" ijiJl (jj-*^ J 
i-j^l jUv-I jjAJii c*pjL< ^1 3_*$U J*!>*^' (>« <j1 Jji)l U^jI i^ 23 Vs^l 

Cj^^jJI Jp Jj-^asLl IjJjLs- Jf^_J>l y^> tJ^flJl jL*-<I eUl Iju ^ JWLjj 

. SJUjJI Jp ijUail oLUp ililj iJp<iJl 

J Tobin uyj-J 5jjL^1I cjUuji SaLj jj SJL<»jJI oLJUSJ <jj 
LS ^>r^\ aiiil oliistfj cjLJUp Jp SJb-yy aJ,Lpj 5 J Jiv' ^j-^ 1 ^^rs*^' 



t ijl^loULp^sr-ljJj Jill *3j>- J[ ij^piJl oi* eio^j t 

J*au" jJl j^Vl JLiJl CjUa** ja'/. A • Jiw L« ^Aj iJLf SjwtiJl XjjjJl ob* 

4jLi <y ^ol LaJl^ SJjUsj AjjLvail oUl*p Jp (j^-s b[ Jji! ol j^aSL 
JsLiJl li* jtfi^j Lp^I j*p J*LiJ ,y Jb£ «jSf ijP^ 1 Sal dJ 



olpjiJ.1 i»jt jp iijJii-1 X* di3i JJ SJjJLJl Sijj-Jl £>«y Jl 

IjT i^Vl JljjaVl yjfj CjUwOj" JjjJs J^jJI lift JijXj *JJwftl i-jS/l Jji 

eJiA LjjLS J-SJj 4 <^x>-Sll aJujJLj (_$Jdl Sjw*3 cuUljjJVl i*-*^ 3 " <JLp v^jp 
J iJio (a-^I SJUjJLj Jj-vffVl t^I) ij^-jliLl Jjw»Vl p->o- iJ^r cJj-aj 

. ( yjUJl IJlpJ i^Sfl O^U*)l y ^^1 ^L>^l 

ol^idl J^t cJLS" 1,4 jL^L Jill pULU aJjjJI iJ^Jl gJL*J L*j 
J iLp jjyt JjL^j jJU^Jl IJLa jj . i*)Vl JLxi^l Jp ojipL- ^1 i^il 

i^-U y aJjjJI till— ijll iwJU- <y 5J>^' olJlpL-* SjLaS" ^JLpj i S-p-U 

. i»jSl! Jj-uu Jp U* 1 ^ JLpL- i[ ; ^y-I 

t$!> ' jW^ j" li 1 -* f ^ ifl ^ C^*" <^ c5~ Vj^l Mb^^ 

sail - <L*Ji^-Vl aJUjJL ( j^1^s^U Qj^sA* jJUa* aly> i_JL>itJ 

I j-sI^j C)^* (^j-p"! *-s > "^-' yj • «-*/vaJl A-^jl i-LuJl q^j^cS 
jjt JUi Lf^jj ^ ^liJJI Sjji ^1 iJjJiJl Sjj^Jl ^jiiall 



fjts ii\ Lfclp 5JUI oUjbU s^Jdl jlftl ^J- Jj^j j^Jl iuSUJl Jjjjij . i^Jlp 

iilSo SJjJill ilj-^Jl SjLij j^il . LA j^Wajo 

^^ill ij_>-j uli Jl IJI 5JjjJl 4Jj_-JI Jl S^U-I oi_ft ii\ J dLiNj 
jja ^j^il dJUl . T ^.l iUtfil ^ J*b ^ . Jj^-Jl JL>dl J j^Sfl 
. JSS ^UxS^J JLJLj J^l ^IkJU %JJ j^SlI jJU*il j«i t jjAl 
dJUSj -ujva^- Jjis aJjv»I Of - Solvent LsJu 015" jJj ^jJ- dL 
iil£ll SJj-Jl 4jjJ jJIjS N Ji_ i-i^JI wJl ^L-l > ocJMl p-JB ilU- J 
. jls-Ij cJj J (i-fr*5bj IjJlL. \i\ Oy^jil c-»Ljpj i^-ljl 

jJl Oj^L A^c^ ^LjLj dO pi {Hfulij l_»»«*J UiPijll p^* 

^jJbi ol lij^il dkJl ^jVl 4 l/'J lT** «V ^ Lt: J^ 

Jp JL>-jj Mj . Kills' CjUI-sAjj t ^o.^ AjjAP (Jp c5ji»*! SwUli t hy^. 

o ^ L2JJ ^ Jjjdl JuiJl JjJcuai . jjafcSl ^J&S II* Jj^JI cSj^ 1 
Ajjfj JjJj . Zj>Jl£ V^lyNl AjaUai dUi Jp SjJiiil t-jjJ ^IjJS Vjio-gil 
jl* > SJji ^Sf (jy^l dkJl SjJUi Jl ij-rf U i£&ll dUl J j^l ^jJll 
jjjixv Ul c iLlj^JU Jj^l jlfJLl hr\s- juJ If-lJii&J ^5Cw ^Jl SJUll iU*Jl 

oLy^t ^ oj! ^1 S_^ly. ^ aj^ JU r LUJ (/Si iJjJJl jiljJj 

Balance Jill ^ LkJl J USL* ^ jl ^Foreign Exchange Crisis ^» 
olpjJjdl Oljg* J ,y>5\i l^jJj op^U SJU- J UjjJl Ol jjcw c Sheet Crisis 

LljjJl iJjj-Jl J ^ & JU: ijkj 4iJu 0j-£" Ji aJj Jl . ^Sfl aaJl 
ojl oil? lil jL ^ ( \\ \ V) oU^-Jl J h jj^l jl^Ml ii^b i-jl - 
. (n) iljJI ,y (^*Sbj oi*^ 1 (^-^ J* ^J^" 



OyjUll ast-j j o^SjJl ^ <cSUj JU pUii ^Sf JL»l£J| SJjjJl JJjjJi ^ 
jjj (l^ j^,) Lf+J £j i_L*Ji JiJ> tf> dUij c ^LS^j 

£dl 5Jji SJj^ ^ iJjjJl ^jlJ U j|j (jKs . iJlJUl ^ SJjjdl Jj^l Jp 

^ olkUl ^ JU j.Uil SJjjJl ilj^l yljj; [S t JjoJl J^L^I 

Jr" ^* • Vlc-lP 1 Lr^ 15 ^j-SSj Si^l iljJl LIU SiUI 

*L*JL ^Jil 8^ oUjxMl ^ £lkJJ jOS JJLiJl JjjU : SJjjJl aJ^JI 
f L_p JJ; : JUu) L-jju^ii (iJLpj juJU oUI^V^I iliilj c S-^Vl 
^ J Jiwi aJjjlJI ^ji SiLjj jUJI J~Jl U t < w >( ^ <UY 

,y ^LaJill II* ii\ ^Ij . L^Up ^j^ui Jj> J ^1 
y (^1 (j^j * ^L* J* ^jkj 4j Jibb^llj ^jU-l oUyolt Olj^ 
fcljJ dJWI J_JI U t <^lkJj jji oiKxll oli ^ 4j4 JL| JJL 
i£ « gjJl 0^1 ^diL^j jUJ JicJ UjjJl ilj-Jl 

Jj^l dfcJ! Jja^ J| ^kJ| ^ . JsCio ^il IJLa Jj>. 

J^ail jL^Ll SJjU. ; JjJ^I Ajlj^. J>a S LJJ ^j-T 

.1* jjijj c^J La jL^il ^ . JiJ ^ OjJy" o SaJUIj ^.^Vl 
*UL- 6yA j}\y Lit U f LkJ iJjjJ! ijjJl J| JujMi JjaJ v^liJ-l 



Olj i 3^1 U~Jb ^oll oUljJNl S-^ljl Jisai jaiJU v^ill aJU^JL 
flkJJ 3JjO)l %-Jl J jl SjOJ iJU jJyi Ipi SJaAill jl Ojljlll lift cjLp 
JLUIj Jill f J^l Sj^waS UjjJl J^&l J UJUI Jj_^I JiUXfj . Jill 

^1 dLJI ^oJ c Lil ^\fl 

dJUi JJ i jwi2Jl ^Oil ^ Lfeip Jjw«U Jill ^.UiJI j^ill JJjjJl 

^LjSs^/l JJ, abiJ^I J* tJj-jJI ^ O-iJj ■ &l-^l Jj-^l ^yiw J^*** 1 
p_vail-l Ul t ^oll SjwsS J^lAJ jJij^ t-j^ils" 4-~A>-Sll e/>U*Jl y> ( _ jr «—- r Ji 
^bjJl c-JUu JL-fcjSl £L*JL (^ail Sjwas oUIjjJNI J*Ad ^oll SgtoS SJjjJl 
j*-, ^Ui: SiL-. 4JI9. t j^l jL^-l J JL^fyl <Lu*JL; iJUaJl 

UwJl Jl Jij^dJ aJLL5 l/tf uiJUij * JL^I U^JU ^ oil Sjrwa oLI>JVI 

SJjjJl iJjjvJI ^Ui iij-wJSll i«jSfl Jp- oLkIjJJI ^ o.jO*JI cJjl>-j 
M2 AjiJl US ^Ui * ^oll s^a* pLpMI X^Ij-. J IpMSj Jill f Ikil 
4 Jla dt oUjjJl atf . <vj-aJLH la*) i^t-Sfl oiUJl ^ ^UL^I Jl 
. 0,) 8jj^ bj^ J^j ^ V 1 ^ ' ^L-V^ 51 <* lJL ! ^ SJ^lj-a* V-Jl 
^ ^kLto-Vl Jl ^all S^S liUjjNI o- 1 ^ ^UjJdl oJla c-li ^05" 
oJ-1 ^ *«-Jl 6 jLft ^LaIjI Jp cjL-iIjoJI oJl* c^lj i 4-*f*r^ o"5LjJI 

jjj-^j SJuljJU 1^1 lj 1 ^Jtflj l^JI JJ oVU-l o^u J J**! WJj 

kjSlI Jj* J Jill f Ikl) 5JjOJl JljjJl ^Ju. gljl J-^aAJl J UJjU OJUj 
l^iia^l J*s-T J>- ^1 ^ SJU-I J^Sfl 5L> oUljxIVl 2U-i Uii . 
SjjjJ^I JjJlU (SiwJ ^ JSl) JsrSfl SjwiS oUlj^Vt .-JL^ ( JUl^Jlj J^UiSfl) 
J ^LiijVl SjLp J ^Jl oOa it Uo>-jJ 1 Uj^ 1 oIjj— jJI ^ Uk* il>4 «Wi 

i^lj/j oj^u J i^u-j JjoJi aisr 

i.jMl JjoJ 3JUI jJidJ UjoJI %-jJl c$Ju ^Ui J^AJI IJu» ^ bJjL^ oij 

OL. j-«Jl dJb oUU<a*-l) oULj SOjJj;- oUU Jp (jjO_*X«w Ai>^l 



aJj-jJII i .,„■■>■ ^l*Jl oLji J aJjjaLI J-vsfj OLJl II-» £tv>j_jj . (S^liM 

Uil illJij Jib fc- ^1 * f U 

UijJj . (i-J»JJl Up) XJjJlJl olULto-Nl t)LJl L? t jJU-ailj £fil v_*«o- 

^Liyl ^JU) re^J JjJbU {ysj t oULJl olft ^Lyai^l J>Jilj ( \) plj JjJbM 

^1 OjjJJI) ojwaSJl VjjJlil J«Uo jl 1**J 
OiijWbj i mtfU^-jftl JpLJ-S^. ^pj * mA j HW^Ip 

(j*^J 4-y^l jW*^ ■ Jl -*J cT^" oliii>iXJl ^^.nJ CjULJI *Jla 

Jl 4_**Jl L\i J-sAi yj| Li jJL« frUli^Lj - .S^Ul V-J^I j Aj-*J| 

<y |tJ-ljJl Jl CoJij iiill ioj! CJj^i ,jA <L«J| alft jjAJIj ol J dJLi 
LJaj £^1^1 J[j ^J-**^ Cj^LojJLi ioj_Sll Jj_s<sSll ,yaJ^sJ| Jj>-T 

JSlI S-.LJI <^ La yj oUlyMl J^-ljl ^ ,y c bll at gai^U 
. -u^aj Jp J^ Vjl Jvajy JL* Jl^Sfl Jj^ JWLjj 1 ^j^^j/^i^* 

J jA\ ol^jll jtjkl y j_a 4jjJJI LJjjwJL. jLodl IJa OL? JuJj 
c jjJl j* L. Ji oUa^ L^ jJ-l lift jup ^Sll ol VI . sjai Jlj—S'l 
OlJiL ,y «J>- Jp Jl JS3 Jjoll JiSJl JjJljl^ ^Ul iUJNl ^oLjj dii i 
(j-S^p Jp 4 dJJi Ojj OLS" Jj 5JU-I L f sL.I)jdl <f>-lji ^JSii ^ f. 4_*jVl 
oO^/^liLii^l^UHOldJlJi 1 mo - WW dL~&\ J JU-l 

^Sfl oUjJNl S^rlj_-y _ Vj 5 ^ 1 «jd^l «5Ljt (J*l» SvL>-_o^l^l Oj-jj 
u|j J^jOj jl ^ jJs> L«j Jic i-pp-jj i-ojiSfl Jp f^UiSJl Li* t ap^j 
SliiVl ^LJj OLfj . A^"t5Ul j JjjJl ^ Uj^p J| cliJl JLi UjCI oJL? 
^bj Cyj (ij^aJI Of y>j ^-Ij t_jUa>- Jp ^jkj JL-bU I JL~£1\ 



OlSj . JjI—jJI J^oj ^t-jj LA cJJUaJlj J Otal>- olNjJl 

cJlS 1 dL~£ll iJU ^^p Jp *j! dUi t 5-JJS-5II JjJJl aJL^ J dJUi yfyl 

i Sjj-f-ftl Jj-^Sllj ot)L<»jJl ^ jy^-l c-j^ S — «3*y I cJL»*j <JJUU 

J U>L>-ti ol lijJLp S-^siS oJut> . IbjAf ^Luj iji U>LiI J j->-j£ c-yo^lj 
00 Jj^-I £-^jdJ ' il_4^l ^.Ijj jjJLijj j»*Jij JLXP OL-J-I 

JLyVlj Sij-Jill lyVl UjiUy g.ljj ^ ^U^ll jklL 

^ol^J J (j^Li-l ^UaiJlj ^Lw_jJl jjLsflil jj» J50 A.s.-^jJl <l^L»il Oi-^sfl Jij 

oLkll jl cjUjS^-Ij fclljJl lijJI {ja 4 cjUjSU-I S-pj Jp *L cJ (oL.j~.xll) 
iLjJp oLs^jLill oJlS" JlaJj . i«JL>> Jp op IS j5i |l (^Jl 4JJJJ.I S-^jSCJ-l 
J w-^l ol JpUII cJaJjIj t <Yi) «SJ_,JLiLi Sal*! SJUp SAjJI ^ ^ iLui-y 
j^Vl iJLft jjSo ^ij . L^jjj ii\*>c*j>\ cJL^-T J* iJljJl iiyJl Siilj^j il^Jl JL* 
dU£UJ oLkxNl «ft ( m<> - \ WO ^Lp SJ^il lyVl *bil J 
L> ^yj c 4-oj_Scl-l LfSjJL-^I JjfVl 5 _^ai ^jj Jljjl SjL^- J cJtSx 

A^i^iJI i^jJI oIjlpU.1 J^U- ^ iLlS" Jp Al>* 

oJiiJL-l NUu IjLjwj SiLwu jJb^ Ji OjSC \jj dJUXJJ 5JHI oIjlpLII 
. (Y0) iSjj-Jto il3J>l ^ juJSj jdJUC J IJ11I ci^l 
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. jLS^I yuJl JjjU Sij^ll .ilyJl ^ Jifji OjjL > • U»J* iJ^I o>L$~d iiU^b *# 

BIS, "68 th Annual Report", April 1997 - March 1998, June 1998, Basle, : jJUall 
P. 134, Table VII.9. 

YU 



LAjIjI^ ^UjVl JjJL* 



<i Ujlilj i_4}Vl (ijJLo uy ^>lj J^i>i Jjij LxiT Jv«Jl l-Lft OljiP ^ 
. tijJa-j \f£* JS" uijjju JIj (jjiJl IJl* i*Js» (JJ jytj t)f ij|JL-Jl J <»->-j IJJj 
1*1? 'J^ til cfAL^ o* *v<»SUafl!-j <tfLi*y 4^ Jio JUxJl ^ ^ (^jJL*i 
JiLy iJUj . ^jJuJl ^ cixil >f JJ ^ <*a5U». j& J&J ^ 
^1 IJLa oui. Jp Lfu ujujJo i| t o^l^l ^jJIp jLSxiV S jujlp oUfj 

jUii dJUJb ^ Lj^i hjJi\ aJUi ojVi ^juu j^a; .£)}... 

SJUl Jj-^Vl jUJj iJ^aJl JJU „l^Ua>.j J_& i^jVl 

^1 (£,joJI oUf<y> d^J Dt Up iJLvJl IJU Jj <j;y-l Jj, ilp ^. . SjjLlOlj 
< kjVl Jji Ul&L, r Sfl jLj ^ . 5Jjj ^ li^U ^ clai 
^ LALUb jJti\ jJLu jl t LKa, . . . .jUAJI <J| L-jJU JJ JU^U <y Ul&l ^1 
5Jp Jl JJ^ti ^ kjSlI ^jJLp JUil iUjMl gyU- (j^T Jjj J! iojSfl Jjj 
o^l jL*J jl^l ( JiJbJt jlL-y J( y J*Ji ^jVl JU&I j! JJLixIl 
Jp (JyiiU tJj-uJl cjUI i-Jp LiLii wJUaiij . JjjUl si* j Jj-J^I jU~Jj 
UjL*^ LjLpUj kjl JLSa* c i^ii glUci ojSfl U . U.U&I Ja^j U£ 

m 



tfci cJjb- ^1 JjOJl J l>j)l\ jttj . i^LJlj i^^Vlj AjilviiVt 

J*Ji,l gJLJi oVjuwj ^*«-^xJI oVJUwj oLpjiJdl OI>^»j (^^L^xjyij 
S^LjVI olSUJl J^LA^I Jo** J ol^idl «JLa55>j>- J$j <. £JI . . UUaJlj 

£]b#l ^L^l <J^ ^ <£j^\ ^ JJ J 5 ^ ■ ^ic^b 

JjjJl J l^b i_.j\fl Jjj ^ N/jf JujSli J-^l lift J Jj,L£ o^j . (j^ifi 



<j Jj_£jJ1 JJj . ^jill sjl^o \p\p>-\j a^u^I Ju\l^ji\ Jp uJ,; 
. jLftl flJU jUuIj jLftl ojJjJ ^ -UJL^ J - c-lJif! jjJJI U 
<j%>- a-I*p oi 4 objI^Jl JtsL>-l a_kiJl J S-sLij 

. ojVl Ifjjil ^1 i^il UUH3I Jji^S^ Jj^ ^ 

c objl^JI >^ Jl tf J U ^U-b ^>^l r UJl JUJVI I^J 

j] J5UJI ^Lk5JU Jj^ ^ijl^lj ^^^1 ^ULI JUi>l U*l IcS" 

YY * 



J>±\ vjikll J grl^l lift J* v-ijJ iSj . 5Jli!j SyUJI J^SlI >-! j 

UJb&AI iiUa^l JkJU^I J Vr^V 1 Jj^ j^Ui^l 

^u>.y» < ^ ) ^ Jj^ri j^ij • J^i e&Ji b 3 
jl */.v,a^- w>4 j <ju#i ^ j-^ji <J^« 

^ ju^/i JUI giLJi ^Afc-i ^ t mv f u / i , v «^ ^jju- J^o 
li . y.ur , o uu i^j 41^1 giui ja>- ^1 mA^uMr, o) 

V-J Jl cH- 1 e Ul c? ^i 51 ^ ^j^ 1 J 

ui*- J t^^lfL* y.1,A a«*J JJL*^ fyti, 7.0 , * 

gjbJl Jjuw j^U-l jlSj . C/o , A-) v-^ ^ *A f I* <^k->* cH 1 Gr^ 1 

^ f \* 7.0 , A L~i y $*#\ J»JLI gSbiJ t^uJI Ja« j^Wl «^>- 

JujSlLj JjJJl Jit cJtf jJuiJi 0t J[Ljb SjUtyl . m A 7. «, 0 
L^ljjLsf »—-£jvJ LfxJi*p ( j#Jt>c5 4_iU«^l SiLijJI J IfXljiL^ 

^ J ^ L»u UjLi. 7. \ « , Y \ * <U ^ U JLs^l J^kl gJLJl 

j-J oVjl** OL^ u^UIj it ^1 ^ \ <\ A f Lpj \ 1 <\ V 

IjJJ (^JLJI JU^I J^ll gjUl ol.jl.~y 

8 ift j iijbu Mc^i ^ l ^ ^1? ^jbu s^ui jUSii ^1 ju. 

. OUJLJ! 

YY \ 



JLi^l ^ JS ^jp JLftLjlJ, UjjjJ ^ . Jbt^l cJii\ ( JsUO 

5^ ^ < H <\ o ^ U jjjxJi ^UM iblbji-M j-J Jjuw astIjI S-jj^-l 

Jib- ^ jl»LjL5 Jj 4 \<\ <\ A ^ Lp JtjU- (7. A, V-) 4-~^ u^' ibLtfuM 

^aa^i \ f uy. v , r s^l j (jlu-o ^uu ^l^ji ibi^i 

coUJI j^Nl L, ^ . JL.j\fl v Up! J SJ^ jSJI Jb^l coUJI 
Jp jjUl f bJI y>j \* <\ 1 f Lp 7. A , Y bj~*J Sib j ( \<\ \ o f UJ &UI jbJrfL) 

&jU* y.^ ,r w-j ^v^u jL^Vi^jju^^^^io^J * vj^id^jb- 

fcjUU > <\SA flp '/. Y • ouLiJI esj-^ ^aJUj £b, ^ i mi f bu 

Jbj#l c-UJl jlciu-Nl jfe- ^ aJ^bU £ JbM c*UJlS> . mv f Ip ^j^j 
J*- vi-*- \ W f U bU Lius-IjS grljJ > 'Wl f U 7. r , \ Lj^J Sabj 
jj . mA fl» V.Yi .V.yUWVIj^-^os*. J * '/Yo,i«uJUUWI 

u»u^ji *j! vi > <m y. > • bj~~j ^bu \ wa ^ y.A, ijlj 

JL-ii)H ^ OjJLUl J ^JUjL-Sj . f Ip '/. 1Y <j~J bU- 
^Lp 7X , A Lj^j Sabjj XJIa \ \ <\ V f U */. i , Y bj^ Sib j ^UUl 
ji^Nl <JU J Ul t mA f Ip y.Y , £ Jl 0 Ai^>\ SibjJl Jjl*. it 1 W 
bjz*J Sib_)j iljlL. \ *{ "\A ^Ip'/.> £ , £ L^bUxJl Jjfw 05* Jb>^l c-jU1I 

. \ «\ f ip"/.\ » , y bj^ Sib jj ^ ^<iv f n 

^j^u J jl^Vlj il^L^Vl Sibj Jjuw ^.(jU ^LJi Sjj^aJl oi* 

vbJ^ tibii^U ^bdl t ^«JLji J^jdl gflji til b^ ^ J ^ Wt^l oNb- 
J^vS/l jL*J ^jfljj ^ ^UJI s jjJi\ J\ J,!ij*3b> * b^ J LfcJl ^ oj- 



^ ^ i*)Sn jjjj sjui jijjVi ji^-T j A*rjjdi oi^jji Ujji <*aJi 
j 7.ta j ' j 7.o^ j t Jb^tfti/n j t \~~jj£>i j y.*w ,y>itoo^ 

0^ <i>l J->-U <y <d Vj t 15011 <jji>. Ji J SjjJJI Ji iJj^.Jdl i^i*^ 

^ijj Oi ^>wu" uA^I *|)I^J Jjv»Vl ti ^^Ij iU-l j^Ui^Nl 

0>JLj jb*iil JLajoLIju^I JSljl^OLUl^kiU^bljUj . ^li-l^jl^Vlj 

g} ^yJh SjLjJI JJjw JmwJI 1JU ^Ua>-)fl J^JLILj ( ^) pi, JjJbM ^>jij 
c-^iiJI ui*- J \W pi*"/.* , o ^<\n ^U7A <y j^iWI a* objI^Jl 
c~^i>Jl ^ 4 ^ ^Lp (^j-i-^u 5JjUi» '/J* ^Lp objIjJl 

. f Ip'/ ^ Y SaLji UjU« f Ip '/. W , 0 v*^ oljaUJl 

7.Y , Y Sj-oj \ WV f Ip objl^l ^ ^aU; Ji iujjJLl Lj/ oUL j^iJj 

. \^o f ip'/.rYi^sAi 1 jj H^n f uy^Y,ri^8Abj i ijU.LiJUij 

til A>-Ldl oUUl JtfjJ ^SOj <iS \ f U J^L>- objIjJl c^UL jUfjJ 

7T , 1 V-H H U f U JjVl ^LjVl J^U ^IpUJl ^ p-ljj Ji L^j 

f U "/.Y • S*«J objiyi S^LjJ ^_j^J! Jjul! ^-Iji J| ^jJLiJl oUL j^JiJj 
ULi^lobjipic^te-ui^ J HIV^Ip "/. U Cj-J (^-. Jju* Ji ^^^T 

YYr 



ty.^t,V«f«Jc-iij \ W ^ Ifcj^ LM^I viJb^ hH^O/.Ip 

^^v^^jx^jiyii. '/.rr,vv^^^ u^a^Ipsji^^l^vi 

Lgx«J SiLjjj SJjLL. /I , <\ \ <\<\A ^Lp OvfliiJl JLJU cj[pUa!I L»t 

. ^ ^ f Ip'/.V , ^ Sal^ iyUL. / ^ , r 

<yj * LowA — 3\ ollLkll LJi^xj) L-jpI^VI ^j^-t <Jp SJlju ol/jb 

i^ajjjJl SJlpLSJI ^JlJ OIJlLII oJifc j ilU- Jp iLojVl »JLa juh L-Ija p)J La 
JujSlI OIjlL-OIjlUI a 1a tl>T 4*s>U- t Sjj-p- yM IJLa Js^j . ujikljll 

cJLib- Ji - jm^-I Oj^Jill 
^jJ\ CJ^fjbwjj t n-ylnXllj A»waJl CuLjIuiaj j! J>"^l Ja~ujloJ ^iC 

5j_^JLJ\ Ju»^JLj j <£jz~*j iiUdl ol ^ijil lljJLi J| ILL** U^l Jilj 

uiPj-^o jp # Jij- u# v 1 ^! yiu ojSii jwT^lj . ym iySn 

iljJlJ ^biS" j-iill cj\jJi}-A fe>*>j^>j iJLkJl ul*-$* 

All ^aUSVI .ji^Vl iJU- Ol J dli . <JJ ZjUtyl jiUI ol^ll 
8 JLa i^ISLu uid^l J J b«t JtS ol^Jcdl oJla ij^JL. a--5Uj 
S jL j ^UtfiNl J.LAJI oLjju*. J aU-I (jil^Ml IJU Jp c-jp jlSj . Jj^Jl 
SaLjj t j^JkJIj 4_»^aJl Jp ^.UJI JLi;)/l ^-IjJj iji-Jdl frj-j jAii\ oLjV«o 
J U= Jb- £JlJ a\ iSfA SJja y UjNl jlif^iJ^j c ^Jlj i-^jJLl oVo^o 

. JG%.Uj LjJLy Ljj* J S^Ll »iA Ji7 



OjJl« \ , 0 <J| J-^ i*jVl AjIJU 1j> '/o • iJUaJl Oil) JfcUl ^ 

J^ijaiLJl5^iy/.VJlL^jaOJJLMj^jy . HUfUSiV 

pie Jtj\>- J-*U t)jJ^ T ^j-k ^» J j — *Jd £*J-^I (j-aj \ ^A j»lp j_Jjj 

oil) ufclAJli vJbj (r) \ 1<W J*Ip OjJL* O^i Jl^ JU,Uu dDij ^ <WA 

f U Jjjjl Jj > W flP Jljj-;! ^ J^U- iwJ OjJU Jj^ ^IkJi 

(SJuUJI Sjili ^ ,y '/.J , 1) OjJU * , 0 <Jj^ dUi, ^ ^ pi* 
^jB vJ^ JUjVl Jji tj OjlWUJI aIjlp! J say 1 6 JIa J ^JLiVj . Wl ^ l* 

J-jP-l^l jUf^i dDi -ULp ijj-tei Ly jjkl jjp Will (J| ajJLI jJtUJ! 

U v^Wh ,Jla ' 'j-yJ' 1 ^ A ^ 6 ^ & J i JLj ^ t JUSjUj 
i| . jUJid ^l&jl Jp jLJI ^ JjjJl si* CJ%>S- lJj^s jL»u*I ^ysuiit Jp i-J^ 
^Liil ^i,J| il) 4 J» JuJbJt jL»w>I i_ipLyaj Jl oL-ljjJl jj.iw j-uiJ 

(»U ^jU j \ jjp. Ou Irt*'/. rA5_^ L-JjJUl J S\,f,A\ jU^V 

VJ ^UJI pJjJl J 5J| juJi ^JlJIj j^U-I p^I ^ S aLjjJl cJJLj jj?- ^ \ <\ SA 

(JjOjl dJUL) 4*4>A cJjU- JL0» OjLidl t$JUj Jp U 
Jt J JJxJ.1 J ^JUJI Jp JLs^l ^1 gJlJl j_*J oNJbu, J ^LiiJ^l ^t* 

dilij t iySfl JjJ J c^i-^l J^-^t ^Jj-^i ^.-^ 

Jp) p_Jl j ^ Ju>-lj jMjj> Jj^I ^Lii! 4 ^iiJl JaiL- Ju-Ui. piJi^.Li 

La! t (L-kJjJJl J |» Mr^ul\ )a>- {jA 1_Jj5jj ) 3 JJU>}\ JjjJl J ^Jl><iwil 



J*>- ^» pJl J ^AJU y&^T j^ji Y JtoJ jmJI Jail- jlill j-LSU 

jtfjA Y) jliJl j-wJl Ja^ cJ- 0* ^ J-^. Or J (fjJi J jVja) JjSn 
^ OJillj L^jJGl ^ ^XJI Jp * ^ 7. Y • Jl y. \ o Jl^ (pJl j 

. <°> (pJl J jtfja Y) jWl >UI OlSUI JLoo 

oNjuw ^ J ol^dJ SJuJLiJl Ai^-L^- ^Uijlj j^-i jliJl ol J dLA 
jlftl ^fl Sj/ili JUjjJl cJjU- JLij . ^^1 J^aJl g Ja*J J jJdlj 
^Lp l^i / \ • ^ ibL^I j! J^aJI J ^Li>JNl Jp a-yii 
OJUJI J ( fJ Jl J jMji) JjVl yti\ r lJi^L Y • - j H<W 

LjJL ^ jkj (pJl J ^! jfca Y) jUl >JI JU>- r lJ^Lj L-Jj4j 

. J^jJl £ jjj" JSLft j! Ja*J J jjtf JJjA*- f J-P jtlfik 1 -^Uj 

41^ U&JI O^i ^»yi\ J^-JJI g jjJ J JtF ("^ £* ^ Jl e?^ 1 

IS^i . LjjJLy JU^.Lij OjJill <y J 7.o • Jl 7.r o >UI J-jI^ oj- 
^UL j . jJbp! <jj-£. ci^- yuJI ^ jJSII O^s J^-aJl gjy J^s* j>-»J3 

ujjjj^ ■ ( V J-* 1 " J ^ ^ J^* J ^ 

j^jJI g jjj jlj ^1) ^ J-*l^ J 7. ^ Uv^ 5a1j . j oi» _ - 

7.V JL-J JiP jii ^ oU^I ^ >aJI SiLij Jl oj-. <7> 

J>-Jdl ^Jjj ^ lil ^XJI Jp t 015LJI ^ 7.Y • Jp Jij* U Jl OVSUI ( y 
• ^ I* '-V* ^IoNjow<j^ 7.^ * v-^i 

JS" oj^J i*s% j^JI oUjj jL*- j-iSt ^ ^b-^l c^U oiJj 

Oli L^JjJliN l^JLi . Y' • •-HUSJuJl J^U-SJ*. JpS^jMI Jji^ji 
Jl Ol£Jl ^ 7^ • aUl Jl ^aji uij- j-Jl J ^jdl JjXLJI ^Li^Vl 
J>. Jl ^jjJ JSLa j^. (i jJj ^ Y •» • f lp JjA^ ^ j^JI ^ fj» ^* 



. Cv) HAo^OjJL« or j n^o^UOjJU YY Jl^^jLiy t Y« • • 



: jlUJI *l^t 5JL Jp kjSlI >*T ( ^) 
■aUfl^Nl kJf- J A-ij-J^I i_Jlil ioj'Sfl jwb J,j.^a,-„llj JjL^ of i T >»-saJl ^ 

t LvS' iSj- Jp kjVl jCI Jjp oNU-l jj^ju J t- ^waj (j; j>-\ <L>-lj ^yj 

ol^Jcu jjp (jy>-l J»Ij-p (JI-IjctIj OjSC. aS J>dl guLJl J ^UiJNl i)T t _ 5 x*^w 
JjjJl Jp ojVl IjUfil JJU1 ^ V Liji ojVl jliT^jJLi Oi^i . JUjVi 
villi Jlio t Sjjlaftj jUI [ yuo iiy ojJj Jiis i aJLi oils' (_s 

^Li^Nl j»j <yj JaiJl l^J ^ SJjSl il^JJ JjjJl JjjJl jL. (^111 jU-I gfl^l 
j j^waJl oYw Jp jlil <J CJIT iljil J j^lj Cy Jl 

jlrtfl Ju-lji j-^l b-4p (J JjUi-. tULULS" . ojlHI ijpL^sJl JjjJl ^ jljJjJI 
IJip t5>-Sll (A> Sij*-5fl JjaJl Ji*f«J uij—i . jJsbil j\ ^ ijjji jjlp Je 
S^^JI JjjJl ^asu ^JUuj Ljjlj SJL*dil ol^l Jl Wjtyl IJla c dUJI 
Ve^-N ISoj^l Jji (J^juj L-jj L»I t ^yS/l JjjJl ,_^a*jj JaiUJ liib 

cijjj-^JI j* LJU UJI l^Jl jLiil JjJl Jp JujSlI J^i^Jb j&u 

,yuu SS>. Jp JL.Ip Sjy^ i^-Jjll <Jlil jUf**J» Jl 5JUp Jj SjUyi 

al^ S_j jwftl JjJLlI o!>L^ vjp-s jl*--! (J ■ s ^- !> - ^0^1 ti* ViH 

Jji ^tw»J <1>T tiUi . jMj JJI AwaUj V-^' Cj^LjJI 

tij-^Jl J (i«jSll Jjj) Ljj+J)!\ oljil^ail L-*iLdl ojJiSil ojljjl ^1 1 L^ibJ 
v-J/u (^j>-i Sp-lj iV ' oL>t^il oJLA JjjJl J SvsL>-j ^UJI 

Jj jJl Jp t-owaj ijl tjiJvoJ ' JjJ Jlj— >1 J LJLj Jil Lftj^p j! SJL>jdl 

YYV 



(jji JJ jJUflJ Of <i J~£l\ OtA^jJJ JL-JL; l^i^f jbu-I C-J«ij;l ^1 <£>>^fl 

V iJUd)l iJub jj . SOjO-i JjaJI oJla JJ L^lj^L^ 4>-ljJ d-s- 
o!>UjJI iJ^ ^-IjS ^JUjo t ioj^l Jji J J^d.1 tJLkjl cjU»I 

^yaiaJ ' Ajji- « -s ^H J «ulp i y>1 Jji Jlj**t JJ Jj>-Jdl J*£ Oj-JVl 

J obj^l oJU> 4_j~iLJl SjJLiJl ^-IjIj 5-~-U ^ objLJl Jp cJJaJ! 

^Uil tJikJl ^U^Ji J| jLM LJlp ^ Uj ^^-ftl iJlil kjVl oifj 

OaL-ilj S-^UJlj S^bP dir^l i-J#l ^Ul JJ Juul k& J*bJI Jp 
Jjo J ^ UM JaiJl Jp (ib^Nl) vlkJl ^UiJl iySl! Jp u-y Ji5i t AALx^it 

(J aUM JaiiJl jUwil O-AAisJi JL9_j </^L»jj J**rf t-itf 0 * * Jp JUJ-j \ft 

SJjUu JI^JI Jp/V • j o , o ^ m A f U ^ jlillj u^J 
c Ip ^ ijUl Cjs*>J 4 ^UUNl 6s»- J * f 1* jJLLall 

P ' > ^ ^ V f Ip tsj^ jp'/T i,olJlW f l* ^UiJ VI Ja-yl. 
jUtf H <\ A f lp jAj, J& bl> ULiiJI ^Sll SJjSfl iljll jUJ oj^J ^ 

uc- J ^^ < \V^lp t y JjUII ^fiJl^P 

^UiJl JJ UjL*Jy ^Ull ^ijJI jLil Jiai i-pU*3l Ufa aIjW Lit 

^un^yiU i mvfipj. jaa\ ^usjjLi- \ < \u ( .iP J j Ji( j/.Yr,o 

J 1 ^ <\^V ^Ip jJjjj 2j)\lA \ ^Ip jJjj J'/Y 0 , 0 JJ 
<c^J ^U^l JJ SJlJjJl SjpI j)Jl SJjSlI iljil jU-Sf ^LUl j^ijJI 0% 0^- 



YYA 



jjjSfi iijli jbu-I j ^i&jVi iJuo oT <J1 u s,Li)fi j^j • ^ ^ j 1 *-^ 

JsliJl ^ >^ J J* 8 **-)! j^U^ V^ 1 cA*^ Jl (fry. V 
tf\ t ^yJi J JJ LvsjI c ^UaJl ^Lx))flj ^jUoVI 

^ UM JxiJI 4JU- ot J JliVj * jtfUl ^JikJI ^ JUfbi)!! 5iLkJl Sjbj 

L^UJI JjjJI JljAl ^y.j S^Jb ^j-jJifl SJUl JLyVl Jp 

ij t j^iXwJJ OLiVl Wj UjLipU SjSoj-a^I 8.wdl oWjJI **»Uy A_«JiHi 

^» JbJbJl J*-&J OJ£«1 Lf^Jj J&dft <ujVl Jji ^ Jl_j^/I (j^jp-j Jp s^vtAl jvsliij 

oil i| t f-j^Jl Jp oiJiiilj <U*bJI JjjJI Jp 4*4* IjUl Jl^oS/l (j-j^J i^M 

^»bJ! ^jJI olj.it Jp (^Oll 5LjJb SJULiJl jU— t ^UiJl J} Jlyfyl (j-ytk; ej*** 

pA^ll oVju- Jp LrfUl jUI U cJtf i-jVl it J dLttj . ipMl 
OjUJl Uiu Jj^J V^^j J 4 ^rj J* SJ*jdl ^ ^ J*i! 

ijjjjyi kjVl Jja ot>Up Jp* jl_*J gj-jp ot cLJUi . as*.j Jp Sj^Jlj 
Mj-y t i^Ml »J_*dl oWjJI JJ l^bjlj jL*J j jU. ^Li^Jt Ji tpt JiS 
,ja*J g-hij oLjk«~« Jir Akjwy £_L« ^»t ioL^ £JL* J£ji J objIjJl ol* cJlS" 
aljll jU-t J j£)l £fl*Jl Jp ^ . SJbdil oLVjJI J S-pL^JI SkiiVl 
ijJ^I objI^JI jbwt ^UiJl ^JUu UUJl J^JI J JlJ/yi 

^ U f Ip '/. \ , 1 «u«J ^ Jju* JJ jUJV ^LJJI ^Jl L-UL.) 

JJ fUyl JUj Jp vj; aSj . WY f Ip'/Y , T 4x_; ifjJfi-js ijUu 
qfiJl ^UU ^^u-V! JUJ>I Ja^j JJ ^t br i-Lu-l Jy-jJlj jj^l ^ 



J J>Al UikJI ^ibcJI Jp jlpL- L. y>j c Jls^l J^il gj-UI ^ C/lo) JiUj 

^js-j Sj^xa Oil LiilJi" . 5o_5^d1 cjU^/jJI 
*wJJaJl ^iL^I Jp <£,_>-l i-js-LJ jlpL*- Lo L,- SOSUJl jL*J\ 

. olpUaJl JU> vJL>o jJLo Li 1*1+ iUaxSNI Jp Juftl LsJJj 

SO^dl oLVjil -L^jlsM oLL*Jl Ob-- Jp ojSfl jSl a^J, ^ ^ j^-j 
«>■ L^U, ly ojMl ol Ji L> SjLtVl jJbi t ^Sll JL^LrfJl i*JLidl Jjjdlj 

u_ivaJl <J SjPm-awjxJl ilwJl oijk oljlj OJj . cSjliM oLe-jiall Olj~° J ,_ya5liJl 
*-jL; ^ £j>wax)1 aJUp j^J ol oL-02i)l cJLSj t \ <\<W aLp j-o jliJl 
i-j^l 4?^ *-5*rj^-l ^LL*Jl 0l>« J jASLiil f^f OjX. 

djl> Y » j i mAfU^^I j^OjJL o» il^V J^^fjNjj^jJb 
oJjJ J SjUAJI UjUf ^>wdl aJUp ol jJLjj . \^ <\ <\ ^ Ip <^&^»T j^ji 
oj- ^yaJLiJl lift Ol J uiLt-Nj . H <\A f Ip ajIJj £. N| oLpjiJdl 0I)~» 
JjUll ^j>»*JI lift ol Ji j\-iJ cjLjJLHiSI JS" cJLSj t^^f <j aJLISj 

A^pLsoJI JjjJl J ^L-Sll jj «jjL>J.I i| j-JVl JjJLlI ^^aju J jjji 

. wJlj OjUxJl ijiu p-UopI ^Jixll 

4>yS/l Jjj tjl^gl J ijSoj^l oIjjUaU A-^Jldl SjJLaII ^rljlj ' Jj-Jl 
Jp ^JLUI ^^JLL" JujSt Jja J <>il lJJJI ^i^l Jp UfliT ^jjJj . i jjJsll 
oLj<wj <u>-Ijj" objIjJl JJUL; Jjc>- Lo y>j i <Sij^l\ olijIjJl Lus ^ objIjJl 
^ / Y <\ J|j>. ol J} ij^S J^LJI IJU a-^1 J*J | t Ai^-J^l JljJill J SJuJLp 
i^j iijjUo n<\V (jlj-Ml Ji 01^ iUSu^l v^JUl oIjjUJI 



jUii i V^S olj^UJl JU> Jp kjSfl jtiTc^tf !J&»j . HA • »U 7.Y Y 
j '/ Y JU$I JJ.I gj'LJl J S jLjJI ^LUJl oljjUaJI JU» jj^ju; Jp 
1^1 J*JJ gjfcJI J ^LiiJNl IJU t \ <\ <\ A p Lp ^ jliJlj JjVl u^^Jl ^ J5- 

J**M ^jLJI J 5^LtJ_Jl y> '/. • 3 0 ^JL ^Hlj ^LUJVI Ja_^j^> JP JLjJj 
£.jbU JUJI jjSfl 0^ < OljiUail JUJ i-JLJI ybU ^ Jls^l 

J SjLijJl j* '/.^ , 0 Ji*j \,Jj i_JLJl oljiUaJl JU* j^t Jt)U- j* Oj^l 

Olj-. >p Of Jl sa^dl oL^I oUU j^jj . JIj#I J>J.I ^Ul 

Oji, rr^ , y ji mv f u c^jl o , y ^ jj ^uli 

j^/ji ijJL U • ,y cJjl^l 01^11 J^p ^i^l ^ <j i HU (»Ip 

J ^lJi ^UyVi i^o ^y-I j-Ijp iii^i SjjsJSii i«jVi Jl *K j~J1 

JLsr>l J^l UlkJl j-J oVo~ SaLj^ \ <\ U f U J^U- ^Su^l j^jJI 

JbJUJU ^g-bS)fl S»li£il £j Jp JlpU \£ i SJkil j^viJl oV.Aa* J LUJ jjjjfc 

^aTj tjLjUl ^sAl jlfsLl Jp oJUJlp U»ji^ (jl>- U jjtj i JjjJ lili&l 
JlS" ^Jlj iJLjUl iJjJl ,y J_jJL*Jl ^Jj OwaJl OjiJil iiS^L. pJUj JJ, 

J^l jL^-l as> SiLp} J^I ^ J^jJwill JLpU*" Ji oj-jyi ojVl oaI 
a*A^ _ t^ail jL^l-l ^.^1 £.Urf J ^.L-Nl u)l J dLiV, i ^jbUl 
SJjljll cJU jLiLl J*i . i,UJI aJUl -cUj: jlJ _ syusLl Jj-^Vl ii5^. 

. jbUl j^l jl^Ll ^ jJ ! p&\ OjiJJI 

YV > 



^ jdl g^dl oUUp jp Sj^tJI 5JUI jUSfl ^ytyl v-L-SlI ci^LJl ^ 
oLpjJjdl tyaSLi d)l JyJl t SjjUdl o j-J^I i-oj^l d)UL J 

j_AS ii^s- jAiJLiijjL^Uj-Aj t \ ^A Jbljjj ui^ jLLJl 
f ^ jVp ijali V* Jl \ flp ^.jxT jMji OjJL \ V ^ olpyoil 

f ^ iAr^ jVj* OjsL t V , V ^ }J1 Mi cSjUdl Ojjil Lot . mA 

. H U r U ^^.t jfci Ar Jl ^ <\ V 

OySlL S-SLjJill S JL^dl oLV 1 ^ ^/j ^ U.JJ^ ^ Jp JP Lot 
Jj^j yjj^l ^1 oh ^IjjJl >iJ l>" Jit S^jJb oLS" tyj 3,^1 

Jji Ji ^ ^Sll iUVl iidpU. ,>. 7.1 , o JJj^l t Lr ^.\ 3_j jjJil OjSlI 
'/.n , o ^^Ll JLojSfl Jji objIjJl i^J i Lr ^l oj^l iL-jSlI 
Jji J*b iUsJl SjUdl ^ iU^L.) iLiVi JjJl) UUil objljll JLsr[ 

<^ i OjUI ^ u-Jl^ JjpL-^I 3JjSll iljll ,>. ojjp ft JmJI oirt ^ UjSlI 
<J Ci\S * iJ ~Ji\ ojbU 5*^J - fU iJjS/l aljJJ SJiUM jU-Sll ^Li^l 

^1 ^^dl iJUju LL. jjta ^jj^l >\J^\ Jji ot JIjl-jj- V, . \ <\ <\ A 
jUNI JjoJ oUjJoil 0l>o l _^iiiJI as, . m<\ ilf j^- jL^xJ^I 

Ai^.'' Ji^^^VfL^^^tjNjiOj-X \Yr,r o—tuj^ 

> V S , V ^ ^jjSII iUNl JjJll t$jUcJl iljil gfljl 15 t U <\ A f "^.t 
O^j « n U r Lp ^j-t jilja Oj-L Ml Jl ^ <\V f Ip ^^t jNp OjJL 



^ ^Uiu'^U A^t-Si . AjU^Uj pUU Ja tf'.U ojJUallj Aj>sdJ A-j^aJI JjjJl ^ 

J^U- ^U^Vl lift gjU W f Ip <y JWI «^UJI J f ULl JaiJl jUJ 
JS" ^-IjJ <J}U & JjjJl oJla OjJb t J-a53I la* J UbL, U^t \£ \ <\<\A ^ U 
Jbji L* JjjJl »JL* J Ji2 ^1 aJmJI ol^UJI ajL^-j 4 JmJI J»JJ gJUl y 
i^uJl l^lpU* Jic d->- a^JI j**" ^n^-ff Ifb^ u-'/Ao Jp 

SjJLall oyJl aSJI AiLi" c!>US jl^l lift J . l^lpU j, /Y o 

jy£L» 4_JJ^jf" 1_JL>0 6)t-*dl (J-J^ Jji Jp Oj^l 

C^t" JJw <>11 gJUJi JJjJ <j JaiJt U>t ^1 ijjj^i l^ai 

^ J*fc)l JJil Jl^j i > <\ <M f U <UUJ! J*iJI jUJ JjjJl oJla 
i c-j53l J ip$\ Jxil glLJl y/.i • JIJ^. 4^ ivcU- <y>I JjjJl oJla 
i SJLxdll ol;lt)ll tijs J 7T • , £ j i SjijjwJl J '/.Y"\, AJJ v^ 1 irsi 
uJ^Jij . jJ| • • >S(j7n,* j tOl^ti'/i' j ; Oi^Jl J '/.U,Aj 
pi* JjjJl eJLft olj^Uo aJUap- J jU- (j^Listil aJLUJI JuUl jL***f ^-[y ^ 

5J)li« ^ A j»U '/.tt , A aU^u UaiJi cjijiLs<aJI AJLyas- c«aa>J1 Ojj-£51 
aJmJI Lri,iU» cJb?~- Jwi ioj^Jl U 4 ^ 1 *\V f Ip '/.^ , T a^J ,>Li^l; 
c^l^j 4 \\ pi* /r , T aju-J ^li^Lj LyUU '/.r \ , «\ aju^J UUiJl 
Ai*J ^LUJL AjjLL« H^A ^Ip /VA , V Ja» J Ja_iJl oljiU> aJLvs*- 
l^ljiL^ c^l Jui 5JU«dl Sjoj-Jl ol;U.)fl aJjj U 4 H pU '/ \<\ , Y 

jiijjLi ut . \\ \ v f ip /. y u^-j oibjj sijUu y.r i , i h^a^Ip aJ^i 

jiljsLl (J A-JaiJi oljiL^I AJUd>- cJb>u> JkJt* 4 (iLjSlI A-»la'.,« L^53j 

4 HIVpU Utt ^^V^^^io^J} HUpU , /Y'Y'AV-jUl*^l 
H U (.Lp/TV , \ ijkiJI olpUdl aJL^ <j ^LiiJVI 015" LJ Jj 
iojJl j^aa I jj&Jr U . ° c) \^Yplp Z^VA^^liiJU&jUU 

Yrr 



Oljil <-«4j-« J>»aj i-kiJl CjIjaLsJI *L*a>- Jp- twJjJ JLaSj 
(jgjU^Jl <jljJ.I L ^aSU ^yaiiejl j^ti c 4jU*£J>j JajLU SjJuall <Uj*Jl JjjJJ 

U*LiiJI ^j-^3l (£>U>dl <Jl)il Jjyw- ^ <, '/.AT , "\ JL^ \WA Ap 
f U 0^ ^ 7. U ^U&iNl ^Jb J 4 > <UA 7.V0 0 V-^ 
Ul . mAfU/oVjVl^oabjjia* J i^l^l iljil J^-j i^W 
^ U- */. i • , ^ SaL j Ui i^jUdl Oljil j>*£> J^w Jii oyJl ^ ^j^fsr 
SJl^*- I^JiJ ^jUrdl OijUl ilj ^ fUi JLJjIa* ^ 

<n> \ <\u r u y.\v, \ ^s-iai <JwJi oijiUJt 

. <jj>A\ i3j«Jl J Irl^l JL-ibiil SjJiiil Siljj JjJLSl o!>Lp 

O'Neill ^ywj Jl tffy ^Ua-^'VI IJU ^iJl^l Ol j^l AA;Ss»J . t^jJbJl JkA 
* ^^ii> JjUj j! AtsLJl ^» ajlp J 5JUI oL*j^l i»jJL>- UUdl 
Axbfc JlSwl Aj^Lc- c*j£ (_SjJaXt (j^Usii ^>Ua-^l jA (^jJjJI ^Ua^lj 



Jp ^U>j ^ J& Lfcll J&< ^1 oVU-l ^JLL" Ji VI au, <jt 

. JUfeiVl IJLa iJ^l til j^" ^ ^ Jl^Nl IJLa 4^ 

Ji OjLi! JLi (j^li jUil oUf jt ^jJLjJI oUl oL~.ljj d>} JjiJl j 
^1 UUJI oUj-^JI Jp j#» JjMl i-fti U . ^1 jlitfif ^ oUf ii^W 
J l^Lfyl oljjidl Jp oUjuaJI flJU ^ip ti-xj itAJl ^ iOp J U,u! y> \p 

Jsljl J i IS> jJi\ sasLiJI jL*J {L£j\ dUi Ui>l ^ . 5_S>JL. oU»Ju* 
L&^i 4p J i-Jjiiil L-ojl LiJUiSTj LJ^sai ijj_.aH kjf jUj aii oUi^JI 

f u j ijasii sasuji jL*J jus us,t . (w) cijJi JUi j 

OyVl oJLft Jt>U«i ( ERM yjjMl cJ^l ^ f ^ ^ J ) ^ w 

i^Ly* a^U; Ji oajj_Jl UjjJ^lj ^aJjJifl -ui-lj ^JJI <iL>iJI 

jU, t ( V^l JUjl Jt)U) \ \\ t{\» sasliil j** fUsji J j-Vl 
^Ip <Juj» j jM^aJi ^jIjLJI ^1 t-ip* ^LAiJl JJ iivaJI la* 
jJl jijJL^ll aJji Jp oa.PL. ^1 vr-j^-* J 4 !^ 1 <>* ^ M * ^ 0 
jU^flBj! iJu**yLl jtf^li jh-I oUjuJI oJl» Jp ^^Jl jll^j ^jr-^l Jlj-Sl 
o^p Lijisr <jj-*JU.I Ji JLJ "Mon Soonal effects" «iJj«JlH 

t^aJl _>lk«Sll <y> 2jjJL*~« 6j5oj oLsaJl J^as J ^aUI ,y aJ.1 Jp 

. (u) aai jtb* ,y ajJbJl J ip^pl 4. Jaj; 

,y 4Pj*j* jD^JUbJ 2uJU» <uyLe ^aJI jjjtdl Ji jruld SJUJI SJ^i Ul 
<>. JLpj^jA J Uji J v-LJyi SJ5^I i^>-j iijJL- Jp (OtaJUl 
jT SJjaJI SjM Ji. UJsLl JsjIj^JI ^ jap Jt>U aJS/I «Jla J^Jj . JjaJl 
Jp SiJbiJ.1 CjLiUai^l Ojj SjL^dl Jsj^j . oL-LJl 



015 lil liyAl JjJUJ S-*JbJI SjJJill J ^-l^JI Ol <J15S <. L^iLp (J^-a^j c~«IS 

« I* O^Lp Jp is^sill JbljJj LjpdJl (j^JW^ JJ £iJj <-9j-*" bU-J LruS" 

OS/ Sa JjC* Jji oLoUa^l Oii JaJjJ •Jt-i oL-L«Jl 0l» liiliS" , JjjJl 

Oli £L/if $Jp ^«Jb Ji lo LoUaXil i*JLvaJ 4_Jp 3j jl AjU>X^I 

l)j5\j 0t SjjUd.1 JjjJl ^ iJp (ju SjjU>J| JajljjJl (1)1 ^ '^(j^uiJl 

L. jj«diJ aJ15" J L^I M| c oLojbU ij>-jUi.| jli^l ^J: J Lj» I ^paip 

j»UJ jJjj Y J (_5Jo^\jLJ| CjUI lJ^vs jjo> jL^aI Jju SJ-pLvS^J SJjJ-i Jj»jA-/kJ 

. m) Jill JljJ Jp V^JJ IjJLmw c~J S~Jl Sjl^Jl 0l 

{y> L^f* jJUfll ^j-voi-l 5j <uj\ll JjJLi t AiJV5 SjjjJ ^jJL^iJl S_^»l>- J 

SJU- J '/.Y i , V j Ljjj^" SJU- J '/.\ « 4_j*J ujj ^I^j — OLjLJI LjSljiLs* 

jy. \ n , *\ a ,„.-ji _ sjl^ii oLjNjJi ji siUj Wj^I 

jUdl Jajlj^Jl J| cj\j^JcA\ ,yu>j JaZ JLJLj _ (jJ^Jl aJU- J '/.V I , Vj Ij 
^ii J J^kJl jJI U o! Jp _ 5SJ15 iJji J i-iU.\ ^ lL-^ _ S^iLil j^p 

{y> (»-*>-5l J* 1 9 *jT Jj. S-JjjJl oLjj*dl JJLJ i_*-lj3 jJ£ i «JA 

LJbj ^bxl If* ZSjz JS" d)^9 _ llji J iJlj^S' olj^lj luIJjwj oVl t U 



: ^ <J\y*r jJ»L-« tls^u Jl 4*j-**r i£^\ <j oljjL^Jl 

isjj^ ZSp- JULj cjMjjJI flol Igip^ l^Llio U<xi^ cJLib- Loy LibJ 

(J ZJ&u 5Jjj*Jl I y jt <Jp oj^vj d)I jj^«J ^J^>*JI J-*^ 

j>-jb- ^jjbJi jiaV slsJI 0 Jla of 

Jlj-bU Vlc^r 1 J ^ cij^ JLiJlsJl ^ Ul 

V «jLJI J-I^-JL Ujj-iJ Jl* V ^Ij Jl^-Sfl tf^ .yljJ J SiLJI jl 
,y »jJL| dJUS 1^1 < n) o^ 11 U*j-"4J • i>c&UI ui^^ l*j**JS ^ 
ol^JcJU olj-dl aS^LLj Ujj-J; V jjJlj S-Jlil ol^JouU 5^1-1 
ol^iiJJ iuljdl i£,sM (ju jjiJ 01 tji-jjjdl 11a JJU Jj . Sj^Lfyi SJLSOl 

jkj y (ijJuJJ dJLill f^jfill j! dJWI jj-idl IJUj . 4_~-L,Vl 5J£JI ol^ai 

J jJ^Jlj t Jill ^Ij jl^li !j_~-Jl (rA) iJLxdl OjljJl fjJJUj Oj-SU Jp 

iUaaVL i2JUi« J-oIj-pj 1 ^kiJl Sjjy> iJULi ^LS^L-j ( ^ Sj _*iiJ,| i^jJjSCj-i 
Op 4 ^UJI ^UiVLj ULdl J*lj_JI pbSu-L. <jj J^aJI . ^L Jl 

4J a^-jj V) a*^ ijl^J 5JU- ^ <JjoJ! Jl&l U^J ajudl OjjyJL 



J jLfil Jp iSj^i V) JL ^ Ojlji ^r* ' (t-j^aJl J A-iilj oU^aJdl 

ikj^i Jp dUi jSj i (ojUall J jL^I Jp cfjkj) V Ojljl Jl (uijUall 

5^5 (^Jl) Ji^J-l js- Ojlfll Ji (jlJUI jl) juJ-I OjlyJl j-o Jl&iVl OjSL &\ 

oJUlill ji^rjli-l jjJiil JUljl^ibjl^l-Ju^ jsM Jl JL*- OjljJ^y >aJl 

(jJLl) Ju^l OjljJl y> jf JUbiNI ^ Vj .j^p *JL>. J ^jUxJt Oljil 
l$j->-\ j-i2Jl j-^Lvo i-jj_L«Lj jjS^Al j-« ((^r*^'^ ^-s*^"' Ojlj-^l Jl 

^ Ifcipt *U*JI Jp JUji^l jloUJ Ol JJ. JiftMJj dL~£S.I ^ J5" 

i>w=> Jpj aaJ Jp SjL*p jAil <u1p L-Jy i_i ^1 J iU- ^UsxJl 

l^j-i j . <Li>^n •5-JUjiJIj I^LJjjJL-« 4_*«J ^1 j*Pj oL^jll 

. tJjl^-xJl JLsiLSj jJuoo i_iSj-o J JLjof* Ujlj-j V[ c»-J 4-*jVl 01 ^y***^ 
JSC jlAjJI iljJUl 

ji>cXi . tij-Jl ^ ^»-Lill (-jU^NI (^1 t -gUJjjj ^^ij (jsiJl iljUl 
•ujj" ^jSUd JjJ ^ 1^1 IjJ tfj* SI iJJbit jUiUj (ij^jJl Jj. U #*J\ j^ij 

usai v-l-Sii oi ^.jii Ji j^rjiij j! |t 4%^ jl ^j^* 0j^J.i j^. ^ 

Ji iJwaJl II* j ^iLaXPbj . <r,> Up ^ U Jp cJJi ^1 i lf«J (I ^1 

S-JKJI ol ^ijll jju- J Jus JjSfl 5JU-I : O^L^ cS-W ^Ul Oj-Si 
dJJi Jl IjfcSj (I Jj^l *»rj* jjSt ^ Qo^^l ^ VI- iySlI Jj - V-L-Ml 

aJLfc iSJb- fyJ>y 4_Ap Lf (a-^JI (j^ilj) j-^TOl^ J i'jS'l O^iJl ujp- 
lijlwu v^jj SaLpI Jl (^il L. yj — ^ Jr" le 5 " -t*^ i/^ 1 - ^l^' 
SJU-I Lol . <~>y^r Jji J j^l jU^r* ' ui^*^ 1 

jL-p Vj ^jiJ.1 vi-a- ^ <JjJu 5-K Sj-iL-iT ol ^JL^ ^ iJLtJl 

YVA 



jUaUj I4JI Lfr*^ 5iLp| ^1 4 l$Jj a^JL ajJjJI jwwj cjl^ijil «i» 
^^JUb Jxii «^u-A (tfJJI 5_4pU *}sM OISUj Oj^yaJl 

il t Jill ^1) ^ <dl SjLi)fl <j_~- U ^jJbJl iJljUaJ J J>-Jbj 
^jjj Lc i ^j+iZ^JA iJjjwi i-wLyS viyJb- U J 5Jlil kjVl jUfcijl J* c-JJu 
O"**! til (i J Ji ^ ^jlc^V JaiUJtl SlSLfc SalpJ JJ 

i^U ^ o^r^ J^vfVl «I* _>U*«L Jb bf (^^l 4i*SU Jlj^t J Jj^»Vl a Ji^> 
J (iL>-W Jl <5>}i & **3^t ^ (J ^U-l Jj^Vl j^wj jL(il d\i iS j+\ 
J^HJ ^1 ci->- ,y UUJI kjL>M JasUll J£j» jt :L# 

j»j j^l>yt SjLp) (J| ^^^rtJSu-ib ^Jb LjT 1 iiL. 0U3I syfli jUj S» U 
^^d! jl ^ ^a,, U ^jjtl Jjj jLfAlj >Ut o^l^l Sib j Jl jlS U 
ijju N <SyM\ jU— ! J ^LiiJMl lift 1 ^UJiiNl j>J jUJ^/I <^ixi Uj-^I ^ 

ouist ^1 ^JUJ-lj ^b>J SlSUdl / J* ^ l_» ^JbJl oUl^l 



tilU-S" . jt-\ & SaLixJ^I Jp J-wu ol^i J {jw^j^ j^uJ jioaZ 

Jj j>*xj pi. ^ jJI J>«ll j_»iiJ.li . JsJlI ^iuJ.| Jp UbjT jjkj Jj w-^U-Sl 
>l£ jui^ Sjj^Jill *L*)l ^l^ll Ji> <y> jliJlS 1 J# J*»t f l/i 

>*J jXj^I f-lj-i Jjjis sjJsUt (jwbj 5JLL>w Jjl4 i-i^. -U^i SjjjS' jSL^i- 
«c«jSll {^j 1^ Ijji J-»UJI li-* J^j . Js*il iJ^I jy*JJ aJlp t^JJu Jis U 

illlS" oLSjLo L$iJb£ jl jjLi-l O^^l J Ij^lS C*jWI OpoJl pllsu 

.jSL-JM OiXA SAL j IfiLi ,J-« 

olpjiall Olj-** ^ j^S" ^jUu ^1 JjJJl JJH; SxjUuj i^Jb 

oLIl I>jJt*aJl Sib j J| (^il Ur i Cjlill vJ^-aJl ytJ IJIoLsh- UUiJ L j~jj 

OWjJJI iljLSJ ^ jl^l II* j u«w Jku Jp cSjku leJp pip dJLldl 
olpjiall d)l>» (J jv5" j>*p y 1^ JS" sIjU* i^JU^j c-jWI sJ^aJl j^^UauJ 
JlJ^L; ^ J? J cipoll oL.L» iju oLldl IJL* 'S\ J dLi Vj c <£jU-l 

Om^j-^'^J-^W ^^V^j flpJu^oUL Jp 
%H) c^JJ^.UJI oUlj .^SLidl Ujj^JL V 511 JliJ1 i5j- t> •ULA 
jib ^ 'I'lo ^Ip jjLjj J uyji UJbuX-l • , i A Jl J»L3jMI J-.Lm J^j 
Jja ^ ^^jsJlI ^ Ol J dJLi wXi&~&\ jjJ\ S-jL oUI 
. iSj^Nl dliy oLiUaNl e Ji* ajLJ^j ^bxil Jp JJ\ U 5, j-All ^» 



Mp «y ^ 4 (c^ 1 4^ ^j^ 1 IIA Jb-Jfl j-tf ^ *-i-Ji 

SJb-lj Skjjil jlj-Nl ap>*? ^ ujU-wJNI ,yljj J Ji_Si ^1 Jill JL.LJI 

• jo^l Iri u&J 

kjVi^P^LSU) 
»yj <ij-* <Jl i3>- (>« kjSfl cSj^ u" 1 ^! Vj-^ J* OjJiUiiVI 

jl yljk^/l oj_ J^U- Jslljtfl J^Lw g j Sjj^l SiLjJl l^L t^jJbJl 

pfiil Ui L2i>j . JjLJI fj^iU-t t&J* Jp (|jkj i_Ui OU u$j-~M SJL>-jll 

JjLdl JslJjNl i^c $ ^ J t LjiJ ks> l>ji\ LjJU- Ut5b>-I jl^Vl 



JLulj^l Ola JUUj U aJjJu Ja^. ^ Jill vjIJa^I J vjSfl ^j^it J»Lyt 
» JLA . jJUj - U^* ^\ ^fwVi <jjij-~4 cJlSl - 3JU.I i3lj*«»S(l <ju 

ViHJ ^jVl c * J * Jb ~ 'H* olr 1 ^ 1 J* -k^ 1 S:>lj .3 jh jyj L^v^ 

JaiUi gjtf aJUJU- 4jLi y JJUi O^a (iy-t Jlj-*I J[ lSjJ-JI JUbJI IfJlp 
fjZjlisJA iJjJu^ M*M cjUjJlJI y bJU> Ola dUi <JJ iaU^L . j^Vl 

J ^*iiJ.I J*i ijj iljJL. JL-ljj OIS^j Sj^l J tiJLi Xj c iJ^ 1 kJUaJI 

Cy J iSj& tipCS J 2 ^" ^L-O^ 1 ^ ^ M A^'J "J-^ ^a^ 1 jUAjS/l 
j*Jl_sfj aJUI oLwjll ^jJ dUi-i" . iJjJLJl IJLa y JJj-^ <JI i}^> 

|j>| . iijjJt si*. J JL^L-Sll oL^l^Jlj oljJdl Jl^j-Sll y JU- 
^1 JUjjJl J jljJb-V <J>U J ^jjJl dUlj JjjJl JlJJI Jja-^ 

: l jCL-l J aJI Oyl* gSlsj Jj lei* 'Vj 
JsL«j y> l«j ^jJU> i5L» OLJ' Jj» t LjJxJj jAJ JjU JjSlI o»IjAJ! 
(jlj— Tj 4 ^^-^1 <31j — «<tj ' i/r'r 5 " '-ir^ 1 ilv. 1 a ^-* 



lib— Vi 

jjSlI sjtiJl ; uyja J^- ^Jij (t5l>— Sfl *A* J ^ ol^sjll 
\ <\<Wf U jjji Y Ijs ^IjjJI o>bM JLij ^lil yljk^l J yiil i.jVl y& 

<jy>-t 5j-»j SJb»-lj SJb-_j LjJ5 o/jU| jLipLi S^a SJuill oJlA d!)l>-|j J^Lybll O^L>Lc« 
ijtf! L.t 4SJUJI ^Ls5 jfil JL&C Lji« SJU J5" oJjU J} SJUJI j^Jb 

J fcbj *JL* cJl^ lij L» jLa*l dJUi JpLJjyi o^Lw. ^Is 

( <jjjJl ^ gyj J£ (jw iv?-jjo Ji'LJjl o^L-sbui {J| ^eSlsJl jJiz& L^JLS* 5/UJU 4*vjJli 
(jl^Vl ,y jrt^l 4^ iJU- J dUi ^« J*Ij • , Y o JsUj^l o!5l«U» cJa£j 

UwJjJjI (ju uipdJl jLiwI (ju JULyil C^Lol** J-^aJj . ^U)! SfiP 

> » , YA * • , Y1 * » ,H c • , Yo Jl^Uy^lj ItfcJty JSj 
<>• J* £> L^JU J JJUS ^ ouii^l ±>lo$\ o^Uwj . Jljsli 
^(sTOCfeUJIjJLJ^bj ijjjxll >(*,ro)j(«,YA) ^^.lyJ^JUJl 

OtJI^lsJI jjuSS^* sVoJi sYY^^o^b^.lJ) &y^* J^i 
ij>-j jJl-j Vj * j-* ^1/^1 >■ J"^' tSj*^ 



jj£ ^L-*^ Hu»^> ^sLdl jjua sasLiJl Jlj-J <ju JsLyVl o^LaUl i^JL 

. AjJiiJI i-xLJ! olj^t ,y sbts 1 ^aitju-l oS oj^l 01 
Jp SJSUUl ijjjJ uu lUjNI o^U^j jJUs* Irti US' jJifl uJJb^j 

« t/t^i jfc^ ^j^i v^-i t>j*JJi jW^-i • c^j^i 

(j^aJl Jp sjsLAJI £jJA\ ^[J Jp c~~*- JL2i sosUJI JjjJ L.T 
^1 S^All kjlM olJUL- Jp oJUUJl j-^j y>Sll jVjaJL pill) ^jSy-l 
Ujj-^j ^Jl jkUll ^-Jj jjAJI II* 6! jj-Lul Jp ciUij t JjlJb*^l SJU oli U 

_ UjJL«) 2JU- <_j ♦ , o \ L. ^-,1^; %_>Ju JSCij JjjJI ^LSjNI 

(jj^lj-jjuliJl Jju) ^4^/1 J^-j 5_L»jJI Ji^ <y JS" J Lj^j ILybll o!>Ul<w 
si* j Jsaj d«>- 5JJUJI (JjjS 5JU- J JfLlj^l J«Ljw l$J[ JLv»JLj ^ 
^UL ^.Vl Sijuilj V^' J g 5 ^ >Vj ( • • , ^> JUHJ-i 

Jl L^jg jj-U Jp jl t sjls-Ij 5jb-yJ iflJ sjiaJI Jl bj-ku J*UijNl 

jj-uLj pjJlAI iJI^ J JI^Nl Ou i»UjNI o^-L*- ^LS cJtf SJUl S>jJ-l 
diii _j * Jill v l >^.NI 5JL^ j J»UJjV» J^l« 

^lp 

^LJ Jp jj^Nl luI^s Lj>ji\ ol^i J oiLj Jtc ^1 J^LJjVl o^Ljw 



Jl A^Jl *i_A £>y Ijjjj . <rV> 5j.UJLJ i-jjU* jJU" iy\l aJU- J J 1 *-^ 
o jyo\\ jUJ cJlS 1 JUIjj frVojl JJ C-jlill t-ip^Jl y^> (»Uaj SiL* 
^JLS Jl j^J^I Jiff <JL?- J JslJ^I ii)^L«U« gSLxJ jj^Jj. a_.UU oL»^> 

J L.1 . (rA) Jaii oVL-J-l J iyU* jJLJ itjSlI Cij JaLyVl O^UU* ^ 

J*lJ>l jbs-jj V (• , rv) JU^U.Ijj^ aJU- »hsu-Li SJULUI jl*J aJU 

^ cj'yU- c— (J aj! dlJi Jl »_iv»t 1 jijii^Mlj *jJLi.l aJU- J jSjLj Sj^I oli 

J *Ji» j^jJJL; ojill a>j£L| Oj-jJJI J* SJUUJI jIjwI Jjy aJU- J lot 
o^U^ SyLi. l$\ SJU- J J»L#I o*.L~ ^ I cJl* UyJ oVU-l 

<y Jill jrJcll uu jlJ^Nl aJ!>U. f\jJ*zJj Lf>Jli JLS'b A-ljjdl cJjU- oij 
V-L-Sll ol i^jll oUU cJS llj 4 ^1 Af>-Li {yi aJ Op^ill J^ol^wJlj i-f>-U 
OpJl j-*^) SJUI oULJl 4, £lo" ^Ul jl^JcJl Jju^ oli U aJ^II 
jUiVl JJ ata-Vl*^ 0 ^ jT jjtoi jL^I ^ jU* (L^ ^Sfl jl^tj 
juh oli (^1 ; aJU jL4j jl>-I J| I f»~JB JUj aJUIj ijiUiiVl a>jJI 

»jLtf.| ^ ^JUI ^jj-^Jl jjidl of jl^pi Jp dUij t v^JL. jjib olij 
iul^l aS>LI S[ ^ L. ^jJiJl 01 t aJKJI aV-L&I ol^JcuJL) i^y ^ 
4 aJ5^I L^lJjli ol^dil J^L U^JJ jS^j V ^1 a_J11I ol^ixJJ A^Jlilj 
4 ^jJ*Jl ^ ^jj| j_* jIj^J^I iJaU* J^ 0 ^! jjiiJJ -UUjNl J^L« 
C*^HJ • ciJ^I J* <^li JalJj'yi J^Ljw ajjJJw c»juJ)I b^i 



JJ JlXC j C -kits jv^J^I tilj-^I uu ^jJLjJI ^jO^jCZA iJWl 4~-ljJlJl Lat 

Jjjdt Jlj_J 4-JU LSj*- YV 5_**ljjdl cJL-S aJj . c5j->^l aJUI (jl^-Vl 
Jji ^jIj ' OIj-jIjj i1)LjIJI i«_*jLj>tj (iaj'i!! <Jjj) o jj^S/l 

(wjy>-J Lj^JJJ ^1 t5j->-^ Ai*iU (jlj^al 4_jtAJ? l^^wwJlj dljUill iJa^o 

tO <\W aJU.1 ojfrl *Ltf J ^jJoJl JUjjJl p^Jj . (rv) Ujil 

OjLil Jtfj . ( \\ AV )S_ s So J Al jL*Jlj i ( H ^ t ) i-^S^-Sai ojVl j 

iw-ljjJI OjUpI liJUjJ . U.UJI ^i»waJI J jl~>^l fy^yj fe*>\ 
^.jL" yj) m V f Ip jj T ^ V y> axx JLJUl kjVl J >^>Vl ijtt 
Ji» j\j&Jii\j fjjJLl s^i L»I . j^ijUl iJift >x>u ^jJi o^lj (g^s" jWt' 

cJpULI fc-iljks*Nl Sjtf olJU H^l fie jjL JjI ^ JOC l^t JUjjJl c-yil 
jsf jJJL ^Sll Jp ^jJI JUUJI ^L^j i-ljJdl oij . ( m V / H / W 

ojSl S ^ J J»UjVl Sib j JJ t o j-J^I lySlL jJUi y j^Jj 
: JJ ^sliJI jJiij . pjJuLI sjj J JsLJjNl J^I*«j 5JjLi« SjIj j 

UUJjl Sjjs-SIIj SJ^ 1 k)Sll SJj cJ JtLjjVl J^U. £l«Jj1 (Y )pjOAI SJj J (c^SlI 
oULJl Ji5)-jj _ ^jJUJi Ji^j l« jAj C/.o ^ji^ oxp Sjj^w Sibj) Lijijw 
o^Lp ^ j (ajj-U* Saljj JpUj^I J^bw SiLjj) j,LJl yiolli lSjJ-JI 
j c5jO*Jl oVLv Jusy . (rv) l|a-.lji cJ <Jb- ^.y^j aJU- 

i UlUiJj 4 LJlllj cUJPj cli^Jbj tUI^Ij cS^J^iUI I^lh'^cPj 



IwJUo \dA i <L*lxJlj i«Jai^ cjji £jA 40j^«J|j iULujIj tlXijAj 

L~J>oJl ^ Ljj*- jjaju ^) mY ^ Ip ^Js^pI Y j! (^oJ^kJl 
^15 Jl^ yoAl 5^3 oalj dD15 1 \ WA^jL. J »U|sSVI £. (oJ^LLy 
o%L>w colj JlSs i cAjJ&\ jJcj jJcj jl gSLdi fUil *-?-jJl o! (*-$il . olji*. 

,j— SC«j U i frjJil oI^aj *j)Li« ii jJ*a 
N0j ^jOaJI jJ-^a- ^Ju jLtf-Vl c*JUJ^ . *J| ojli)/l JjUI p^ilL ^jOp 

b\ *J\ SjL-iyi U {jJSj . v b£)1 II* jlif Cj*g£& *—b^ J*^" 
jl^l ilU J SiJSj WW f\s> dL*Sdl Jujl aJL- J ^.1 a* ^JbU jlx>.V! 
^jJj » *Jl». J_* J ^jJLxJL SjiUl a^UI jruii ^ ( ^ ^AV) S-S^Jyi J^JI 
:j& iJjLfc i-jVl *LSt ti t|jJ^ JXio J^LljVl J-Uw ^LiJjl U*J gilsJl 

J*bw ^Li Af>^ Jj_>- L^hjLoj UjOJl Sjlsu j_a juS"Lx]| i_o-! U 
iyVl j J,Ul Sib j 0t jLpU yOil ol# Bjli. J iUjVl 

J* S;^^ tfjkj sjL|JLp ^LJy o.jVl cJj J i.LJjVl J-lJ Ol UjJl\ 
J itJjMl J^U^ 4js,li. O^i ^U3Lj t JpLj^I J^U- l^i J Jp! JJ 

•JLtr> ^^M' c^* 1 V^ 1 • ^ ^ Jl ^ i^ajJ OS jlyx«.V!j fjail 
t «JUl j Jl jj^Jt IJU U-Ul ojSfl ol^i J iLJjNI J-U. j! JjJUJ 

• (r<l) iyVl Cij ^LJjVI J^U* j >t Ji j^lll II* A^-Ui SiJUst U-JjIj 
. OyVl Ol^ j J»t!jfl j-U* JiJUJ jvJ Ij^lS ^1 oljLtfNl ^ Jj 

4 • , or jip. jjjjj ^! I4K i^u iLjjyi j^u, L^. ^ 

cij jJi/l dUI^j 4 . , r T ^Ju JiJUdl a* 5^1 cJj J.Usj5ll J*L~ 0! 



JLwjju £Ju J • , Y ♦ Jj^Lju Oji JsLjJVI J*L«* Ja-uyu £JL JL_2fl jLfcJVl 
d\t oljL>-Vl Mj^-I j JjJuxJI LU Jp *Lj • , Y Y JjJUsJl a_~ J*LyVl J»L>. 
i J J»Ujifl o^LoU- J Sib j i5Lxfc of J vlUJJ NUf *Jj V L; g«*jJ ^5l=xJl 
JUL- 5JU- YV *Jlj ^ SJl^Ij 5JL- J VI) iji*. SaLj L\T V} iyfl 
. JjLJI Lo^i«j c£>vp ^>-j-j N jj^Jj i^j* ^Ljl ^^jy L ja/* ^(LJlk^ 

^IjJ y ttjJL^ L O^s JWLj t ^jJip ij^rj Jl N LuSJj JiLu JsL>l sjtj 
ijsrj Jp f-Uj ,_^«JJ L^*j JjLJ^I J** ^1 jj» L« Jlj-»Vl iijL- Ji^-jJj S^J-I 

JaLu J*Ljl ajsjj jjww JjJbcJl lift Jp iyll gjlsdl Jdbj JUUjMI J*L* 
? LfLjuJ Dja JsIjjNI o^U. ^li gSLx; JJiJj ^fil I J^- JJJ N ^ c ^jJ* 
d JiLdl Jaljjyi e^s JjJ jy* L* LuiSo A.yfl.jtfu^ Jl g-tuf y>l li* 
^ 5^u!L« SJb-j* lSj>- ojVl cij <iL*<Sll ^iJb tij-i JjLdl JaLjill «1>T 

. ^jJlJI Up jJLLu L. iJbkj ola£Nl oli 

SJU.I ojftlj v-j^Jl JLJUl lySlI L* oi^JU (jcuj'V j^cJl |JU J JjUJ 
<u*iJ jL- JlJ Lp> t>tf jl N[ Sjj-Jill iJW S-ySll gljJ y U*jUpL. U. jl^Jl 
t jiC»j Jj I <jc)j jJl <j}L*>i! ijJb- ^jb*- Jl ui^j^'l ,>« CjJ^>\j iii^^s JJli 

^ <>J * Jb^l ^Lto^l J>-Jb" VjJ Hedge Funds ajjL^-VI U^l 
JJlil ol^Jijil S^s- JtsU- y Jji Jl u^jVl OyU cJLSil, Jii tfUi y 

Li JjLJ . JjjJl y> JbJbJl J Jj-^all jL^-l ^Lsijl j jjjtlJl Jt>U- yj 

: JlyJl Jp uojSfl umU J. 

Yi A 



-U>^J ttfj\ dLlI jJLi-l m A f U ^Ja-^I ^ ^ e UI J 
If jjUI J^aJ! fill; jruw Jjj^I j*y. J* JJ^Sfl ^W- Cf "z^ 1 

c-JUo i Uji V SiL ^Sll jjJI ^ l^iijj 0^ ( \<\U /A / W) 
l-JI^j 11* t (iljJL ^UjJl ^ LU Luy ^ OLS" U y»j J»Jtl ^ Jl SKL* 5jU| 
£JUIj J>J ^Jl aKj* SiUi L.1 . Jill ^Ij V L^. J Li^l Jp iiyi ^ 
o £jj OFZ'S j GKO's . . Jl oljlJi^l ^ bj&j jji Jjjj OjJj Y » 

s^s o> oUjil ^ gko ^ ji ji^f L.I S l ^ ji ^ /vr 

u gb^i **j*>JJ ^ |J ^- erf* OFZ jj^l L.I 

. "/n • L-j J* ajjj I* Jl JjjjSlI si* Jp JUUI jS 5-^-1 jjJJl JLjl 
Ol dUi ^J^l ^ ^ e LJI sjlJj ^ (I jjJi/l at ^ipij 

.HjJ Sil ij til ^1 JJ^Jl ^ iJLP Jl dUi i mA 

>P J*U" j J^ljJl * J-A Ji^Ij . ^yw> ipU ^ (HllSj oiy^l 
t)lj- Jy2j i <J>-I Jl ^yUL-l) r UJl ^jJl ^ ^ t flj jU jU Jl iijljll 

v*-^! c^ 1 ^ 1 £tLh W» ' Jl o^^l ^ Cj* iSj^ otPji Jl 
II* Jj • (i Jl S^waS oLIjJVl ^ ^^Lo JSCJLj JL^I o^UJl 

: iJUl J^I^JI JJ ^ ^JuJl 
jjUAI p*] o^I UjJ| JaiJl jLu-V }Lol£ IjL^I n<\A f Uipj 
jU^-f jL^I ^-jjj . Aj^i oI,jUJI SJUai-j oL*Jl obljj^U a-^L-Vi 
c (jaUaftl JpLiJl ^^1 ^ l^2pl Ly i.jSll Jl LS>>. JaiJl 

J-w <JT 1 0 • ji^ iySfi oJLL ^ JmJi Jp uiyi j ^u^jni joij 



cJt) U Lw-jj ii\ Jl oUljJdl oLS" ^->- t cu.l)J Jj <uJIp ^ U Jp 
CjS%^}\ fysj oijUl v >l JJ* ^ cJU ^ U^Ih J* jj-J 

Jp i5UJ)ll dJUS . aJjjJI o>-UJI J sjbJbLl jsUi-l dUJu JL-La. 

JL^jf) oljSUaJl ALU- Jpj c oljUJ! S^U SJUJlJLl ^.jl^vaJl 
ytSl jjuiJj * SJbOi-l ijyJLJl oU»IjAJIj CjSSl ^-P*) A-jjJLJI 5>-Ulj 

v>s^i oi^i uj*u uii, ^ rv j oiijJi jj, . <tv > s ^ / .T 

itf Oil U> (j-^Jj i >UJ.I oJU Uilj- UL-U IjJLk. ON ,xyJSuJt 

Jp SJbLJl jj^JJI JtiU- '/. o • vj-^I ^IjuJI Jp SJisLUl ^ Jai* 
c/* ^j^l od^l JU^u-l JM u-JpI 0Vj . \ <\ <\ A pip J jL^Ni 

Jol^l jJiSl ^.Jdl gj[ di JJUi Jp ^SJS JL5i J^rfl S^oi oL2>^i cM 
JS" JpU: ^ jI as, . j^Ji oUi" oUjl^j ij^l SjIjJUj *asJi oUx*J 

^ CjLJj UOSIp ^UjjN t^Iu t ^j^Jl JjjjJb i-jiLl dUl Jto- Aj-y^i 

■>op <vLJiJ| ^ JjSfl oL^Jl cdjJL* Jt>U ^ JUAI Jpj . JjjjJ! 
o1_a a_2Jj . A^^i-l Ljj.s' ^ Merchant Banks jl^^l iljjj 

4jjJi i^ji & WjjS\ jl^-Sii ot>uJu ^i^vl uai oL^jii 

*Lmop- jlciu-U Cw-LSj _ JJUX IjjZ J Jill uL«> - 
OjL^I . L^jJ] ^Ji\ tr'J 5 ^' (ji^ 1 (j^*" »^-* 



u Ju>^\ ^ t mApUj mv pip ^j^l ^jUU oljll jyai -i 

jVjoJL Sj*.^. 3-^1 oIjjLJI tJLpLi _ J— jjjJI o>_^ 

^L. j Ji**" <>• '/• 0 * J* ^ ji \* <--Jl>^ IIa i 

J k^Ll cJjU-j . \ <\ <IA (»Ip ^jL* YT j U*l**Jl J^JI ji- 

6 j_A Jj^«J ^ j£j jlj 4 Oj-^J-I J_J J cJlj Lo iw-JJ Jjju 4_5^J 

£> (£^4 Oj* 3j^> O ^i>oj\j . l_jJj>- ^P Oj>eP i[ 4 isaJ-l 

I* t/i^ J^J J ^ *W ' ^.JLi" J JjjJI JlUI JjO^s. Mj j 

£. li> LSUril as j^Jill lijj . L-^J ^ ^ Jiu, 

J Oj^iuulj ^ ^A 

JaibA J ^Jj^ jjP Sjj^ jJL.^ Ol J^Jlj ^Sll t3>- jLfll Jp v-JjJ - n 

^.M Oii \jj • SjLWl iJUl oL-jllj iijJl UjjJJ ^Jl 5JUI JljjVl 

YM 



jjdUe p-jiT JJ 5,1*1 Ju^ill I JUL ^Ua>->l ( r) JjJi^l 
j>Lp V ^ J £*J> JUtfj i^wwJjjJl (3j*Jl <J J-«-*j a_JjJlJI 

L/Ml O" LfUj^J jl Uiixil J| SjUiNl £. » i_»Jjl 

JUo J SjLi-l JLJ C**iJ)l ijjlgii^i S_lii>J.I j! (JjJilvall J p-fJbU 

cJjU- Mi \ I'M ^Ip ^jJa^l > V Jb-o JjjjJI i-ipf jy-^-J j^-l - V 

(jJa^Jil Y 0 ^ . ojjJa^ iL»ul Jl ^iS/l JLsJ-\ lift C-*ii c3>— J' cSj* (j^J 
J ^j^il LiJUl j^bWi tJ^UiJl j^I^jjJIJjj^I J^u- H^A^Lp 
J^Licdl <J&J\ Op- J ' jVjjJl JjjjJI JjIJIj <-«j Jl ,jJw4 Y 1 
^ Y Jl JiJlP 1 ^r* J-*** 3 JtsLl J-^JJ ' uA-p^ YA J LsLji Jjj^L 
t^>«iJ (^wjJI jj* (jj*JI J JjjjJI oy j-**" jy> jaIv-Ij tji/jjJJ Jjjj 
L^oS ^1 Jlj^l 6l Ji SjLi>l La J&j . jfcJdJ Jj jj Y • \ A 
jblji lIj-L I , A ^JLJlj \ <\<\A /»U jJjj j L-r-JJ Jl Jj^ JL -* i ^ <ij J ^ 

^jJl oLal^Jl ig^-l^l 4-JU.I fljljj J[ jX? 5 <->js^ *^ 4 l^O^ 

tj*ij^ S^J* ^Ji^° ^ > A ojJLij ^L-Jl t^J^il liJLJl ^XJ*m>\ Op- J ' fL*Jl 

Jp 0^ / cii-CA 1 J i^j-*^ jXp ^-s^ a, V 

. pIji^I iLiLill iJUjJl ojiA J Lpjj—I jMji 
j^uJ.1 (jAji^Jl f^l^ y. l^uS" IjjaJU ^-ir'l jL_gJL-l £Us>jl jj-J»JJ - A 

^» JaisdJl iJlft JLpLmOjj ^SbjJl i-^t^J iijjJl Jp Ja^all Oi^lr^' 



Sli£| (J| LfMi»u a^I Ow- J ' *J 0* o*-™. ^j-ll 
OjUJl UJ gliyl £> 4 \ 11A |»U jJjj J ^.jA jVjj OjJij H , Y Jlp- 

jjj^JliJ^ ^jj^Jb- Jp^Joi . LiUJl^ai Jl^Sll^JyVl^Ul 
eju* J ^jj j - Afc .Mfc J Ll Sjj-^ <JjL*>- ^j-^i-l jjjjJl ^Lj^Ij 

\Kaj i gjA Jlj-J ^ ^y-I oM*ju i«j_2ilj ci>>-S/l jljtu-Vl oljjl ^ 

. ^JJ ij-U-l ^Li)/ S^U- Sj&^SlI SJ^edl oLVjJIj 

l^J ilUJl f-f-fyl <il^l oljb M ^ A jWm> y JjVl ^ 

bf ijdjJlJI Ujil* oMfcP jyusdJl OpLa? *Jbj .jj^U-- ^ JjVl 

J*k2j MY Jl^o ^yu^l ^ (SJbdil ol^jJI) >Jj>- jb J-y js Jij 
li* . ^jil lift J ^fi UiJl _^5l jtt y>j ^ Jj^l g^-Vl 

t V-4^l <3j«Jl j IajS^ O^Lj iojjVlj A^^Vl iJjJl (ja JbJbJl fLi 
jVji Oj-Ij A Jb>. ^j^l tij*Jl J AjSLj^Vt 5JUI oLw)ll 5jL^>- cJJj vl»>- 

sasliJI ^ (ijiJl ol ^1 ij^tij^i^JiUl JjjJJ ^jjJl oljjJ JpS^UJI 
Yor 



Oj— LjSo^Vl ioji-l cjIjuu- Jp oJSliJl jjv-y &J;Ul JjjJJ ^jjJl cj\j*\ J* 

OlS" L« j-i^-p L« 5_L»ibJl Jlj-fyl J 4-ilJl |»JLp 5_j»jt Jblj-J ^j^l 
oIJlJ^j SjuibJl JjjJl Oj-Ji saiLiil jU~J aj_^ij| ct^s- USj: « 

Jp Lj£jts*J JjiLvaJl oJUk (j^-*J <U>tv3 ojl_i~>- (J,| (_£il U jJbj . <L5Ci_y>\n AXt_jj4— 1 

(_9j_,_*ll OjLiljyi UaiJl tijJLXv j — * liJLli Ji_» j^_ftl JjJj . J>-JLdl IJLa 

."^(LTCM^L 



J* Ji>i ^ JJj- ^ ifij-bH jXs^ J 3 -^' ckjL^ 1 (J^^-U V 
cN^bM 4*3%, SJUj SjJLJJ JL-Uj (.IjJVl v>-U^. t>T Oji JijbjJI JL.JI 

(J ^j^LtotjMI ^Jb j>\j£ Jjl>- £»j i \^>-ji> { jm> Aj*^JI iojS/1 ^» LpL-Lp- 
i '/. i •> Jljs- oJtfliJl jlwl cJutfj j ' '/V 1 o J,|j5- Jj ji^Jl j_*u- 
. Jb>-lj ^ y> Jil J IffJLiu-l Jj jl^ll ^j^ll tiLU jUjI^u OUiiUi \S 

£L. JLl LjJLc sosLiJl yun (1)1 j^PjJLi i^j-l j^j^ OjJL AVV Lgx*J cJJj 
^ V V ^JLJlj >IjJI ^.jJIj JLJ Oj^L 1 . ^Ulj ^jld-l jiJJl Ol ^ 
cu-Li g^, t jMjjJb fJ _all ^jLi-l ^.jJI iJK: ^Us,l JjJbJl JL^JI ^ 

c^yj JTLIP" ^•^■"^ SJJUJl ^ijj 4*j£J-\ 



(3^ cAjU M^A ^Ja-Jil i_isaXX« L^Lolj-Jlj frlijJl 

^Uilj aJjJJI oU-jJJ Sj^ il&L. Ji£ U. jl^l 5JU.I £>! J dLl 
oujL^dl mIL^JSJ o^LSCiu Jjj_, uij^ J^jJjJl jL^I 0^ JUL, 4 J.U 

^^A *U J JjJJl JL&Jl (jjJiivs SaLJL SJjJlll a^fi-l cyUoJ tilljJj 
oLiL«JI ijp J;;!^ aVj^Ls iSij^ jVjj dijJb £ \ , o cJJb iUi} 

*H 4>*^ 4 J Jijy j*j * J-jj^ tjuii; g*u^ j^w. yui 

V-L-Sfl Ufll ol/jil oU ^liJi C J| ij|jbj\ <m f Lp ^ Jj^l C J» ^ ^ 
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SJja *JjU ,y t (^kaJI iijL.) iJjUl tJLi 5-^p JljJifl jtf t &ALJI 

oJ^lj Xk^Ll JI^SlI ^>^f & (.jUvwJN! ,yl}J j Jio" ^1 Jill i^LJl 
jL^I Jp JUljJI oj ^jll jj<Ji J W*M ti vlA^W o-L^V 1 

• ilp— J* lei ui~ 

i5j- Jl i5j- 1>* (iJ^ u^M 1 vA-t <> d^Wi/l jiJl 

J^U- iLy5ll oMoU. iyli. Jp ^L-Sll IJLa jus^j . tyj Up 

•J^Jj . t-iljkstfMl Sjtfj 5JL» J uJj*Jl ,ju JsLjjVl J^U« 4jjU« (.jt . 

J y!>^Vl SjU Jt)U- JsLyVl JuU. J Si^judl j SjruSGl SiLjJl Ifi ^0*11 
Ytt*. (UliTj Ulk.^) tfj* au JsLJjVI J^U. 01* lij 2^11 IJLA ULUj . ojSl! 

fj4*M Ul UJ»j . JjLJI p^aILj ^jOp Jp ^jkj dJUi Oli ujij-JJ SJ^jll 
jl^-Ml SJl* <$t * S^UI ijtfJl J C#j«> C#. & J*Lijl J-Lm ilU Otf lip 

^1 v j, ^jap jp n dUi ou jiii cjjp^i J 

Ou JpL-J^I Ol ^ OLj U» . L>ji*A SjL, j S^jVl oij (jvi^Jl 
JjUI J^UjVI ^ 0? (jp- (j i L4L* cp JLyVl Jbu Ljlf. U5bs.| Jlj-Vl 



aij. . aaj«-4> jJ-j-UjJi ^! ^Ji\ <j\j-~>\ c-Jlsl *.|j_^_aJU,1 (3lj—Vl 
v-jpj lySli cJJb* li^ .jlc^^ 1 1> (*i cj»j (i^bj 

Jail* 

J.I il^Lw is*UL| oUjJJI <y bJiP O^i villi Ji yUi>L . j[hJ^\ 

J J*i jjj iijL* S^uljj iv^Sh ^ Ajl j wULi t SJLJl kJUaJl 

CS jT iSs& fy> CS J- 2 ^" ^L-jSlI 0l «^JUi (^OvpNI j iibUl 
jjuLs*j 5JU.I oL— jll ^^iju ^ ctUJLS" . iijJLJl 11* J'iU- ,y> 

^jAl iJjJJl J SJ&ll v-L-SII ol^jU 4^%^ cy^Jt^iSj^^^ 
1*ujj ^ kjl i t5j>-Vl iijJdl dUG J iJU iojf vl»jJi>- aS U y>j 

UUJI iJUl oL^-jll J^-Jd Ijj^ tflJL, JSCio dlli Ola ^jJiJl dlL" Jiu oiJi*- 

j^Jl JJjjJl J £_U>jVl jljJfc-N SJjU j JjjJl viJUlj JjJlll XJcS\ (jjJLwaS - 

. i^jJlJI l$J| oiSxjl 

\jjj>-\ iJ-s^aJl lift Jj t uLSiVl Jb N j^-J t U-^ oLuuljjJl 6Ju» ^5VrJ 

Jsl»J y> Uj t5jJLP iiLx* OLS" t t^jJixJI ,jAJ JjL£ Jj^l 5— u\_> jlS\ 
tilj-^-Ij i jt-f^l i3lj— -lj t (.sr^l c31j— ^ij ^ oi_ft 

Y £ Y 



jl ) jij—Vi 

<y>j JjS/l SJuJl t upjU J^>- (tilj—Vl oJla J ol^jil 
mv^U jJjj Y^yiobJlcybstlJLij^Ull Ljljk^VI jiyUli-jVlija 
»_jL«p- JlJj t ^ ^A jjL« JjI ^j^-j t (^JLI^liLJl oUl ^LiiJl ^ijIj j^j 

tS^-li IjAj oJb-tj 2JL>.j LglS" jLxc-L; oy. ojUJl oJL* J^Ujj JaLyNl O^lobco 

SJuJl L.I < SjtfJl 4^ ^ gLtf ^1 oU' L$i* SJis J? djl^i SJLUI ^^Jfe, 

y> H\jJi\ ilb- J villi j-" JpIj • , Y 0 JsLyMl 0%>Uw cJ*£j 

^slj^I On Vj^' "-ir^l JfLjjVl o%>L»w J-vaJj . s^ip ^yjt. 

J* » ,YA c« , Y1 c ,H 'SVo JJjj^UjC^ljLjJLyLjj^^JSj 
,y JS" ^ LjJL. J ji*^" ,£^Vl ou^l i»LjjVl o^L^j . Jl^l 
,r\)CjJJ>)\j^j cJI^JpCsVo) j(»,YA) Wj^ISj^JLUI 
.^jjdl^^P Jp^j-p^I o^UJl Jp ^jy—S^I Oj^Jl jL^V jjjbjLjNjj 

OlJlglldl^S^, .,YoJJ sYY^^oJiJlj^.l:) JyJUjS^ 
jjil" aj^-j jJ_-j i LjjJUj L-*JjjJ| j* LgJLS" ol^l J^l_>- JsLjjl ^1 

tjl^J aJU- J L$i* JpL iulsil cjI^aII J jl S s j^-j.? LjiS" S^l s ^iJ| J 
LjJL. lij^l J»Ljl Jp! jOo j 1 U Op- Jl 5_^Jws cJlj L. cJlS" 01 j 0%jJI 

YiV 



l>\ i\ <\ <\A ^ J <\ <W f U jv^ji ^ o ;UJI Jt>U- ( * , V)JU%„LJj U jJU y 
}j£ V> SjLjJJ 4jL«w» ^sLrJI jJua sasLiil Jlj^I JsLJjNl o!)L^Ul L^^JU 

. JjJLlJl ^LmLJI olji! jjj Sbls" ^0**x-.l Ji ^jSli OI-Uj 

Jp S JiSLiJl jU-J Jjj^i ,ju JsLjjVl o^LoU^ jLcj [J aJ5 jJ)1\ v-ilxi-j 
c (/^l jVJl JL^all VjSCJ-l 0*0)1 jL^I *: aij . t^y£J-l o^ 1 

^^ilt Jp SJULaJI {ju Jj-iJl ^-L-I Jp >• Jui S JkSLiJi jU-J (jj^J Ul 

>l^l^ t 3yJiijiAo! cr .UjpdiJij tjU^^ls^ioliU 
cr 4i>J5 jJl JjJJI ^ * (Lij-JL* - L-JjJJp ilL>. J • ,\\ JI (jU^LjIi 

eJLft ^ Js<aj tt-p- SJiLiJl jU-*l <jjj SJU- J JsLjjVI J«L>w LfJj ^*vJLj ^jSjjj 

^LJL Ji\ jLj ^ ijiJllj v*^ 1 J ^ ^5^1 j-Mj ( • • , ^) Jl JUU-I 
Jl Lfw^S: ^L-l Jp jt i 5ju>.|j sj^j^ L^JLS" ojlAJI J| Ij^Jai* JsLJjVl J^Ljw 

^ .jjbkl *JU- J tib-Nl J»LJj^l ot^Uw ^LS cJlT iJLJl SjU-l 
jom- jj T\ Jl ^^^o |»Ip jjLi \ y> axe jl^JiJVlj yJil Iji d)I ^-L-I Jp 

JlC » Li! J JpLJjVI O^UUo CJl^lilLajL^ldJUS ^SpI JLij . H ^ 

^-l—l Jp jl ^xJVl ,>p A_aj*tfl oifa J Sib j Jir ^1 JsUjMl o!5UL« 



A^l oJLft Ljj . (tV) ijUJD OjU. jJLJ iySfl aJUJo^I jUJ 

Op^Jl jUJ iS> cJtf JbJLj £fJJl JJ ColiJl o^l ^ ^ UU SaU 

gSLxJ J| jljJ iJLv J JpLyi/l O^Lobw gfLiJ . OUJJ UbJufi 

Aj ji p-fJ^I <$\jj\ (jjj JsUjNl Cj")IoLjm jJLj jSjfcJtiSj <y>Ut <5U- ^ t SlaJbst 

J Lot < (rA > Jul cNL-A-l ^ J JjjU. jJL^" iojSfl 

JsUjI o^U. JbfjJ V ( • , rv) ij%.L"> Lj/ a)U- *b!^U SJiSLill jUJ aJU- 
CjVU- J Aj! diJi (Jl v-ival i jl^alJMtj aJU- jj ^JLj ju^T oli 

. pjJil ajU- J JsUNl o^LUw 
o>LL^ Jjjli* iyVl LIU- j .kLijfl &%.L** J SiLjJl cJtf U^J oVUU 

Jill _/J«dl jlJLxJ^I aS^U ^Ijl^x^iL l^li OjS"!; A**ljjJl cJjU- JiSj 
A-^LJyi ol^jll otiLo cJl£ lij Cf ^ ir**^ eMj-^b 5— »-U 

iJ^I jju.S') SJlil oULJl aj £u£ ^JUI jl^Jcll Jjljw oli U ,j-J aJLSOI 
jL>-Vl ^ al^Vb <n \_j^j jl jL-r* 1 -! jt-j ^ (L^j-j ^t-f-Vl jU*»[j 

jyh cj\h (g] ( aJU jt>-Ij a^j^ jL>-I J[ I frwJB Jju aJUIj SjiUaaVl VjJl 

i A-j^L-Vl cjl^cdl JjuL La^iJ V jJl A-Jlil ol^JJ A^Lilll j 
; tSjJUJ! ^ c^JLSI jlJ^Ml ^U. J ^^^l jJoJJ i»LjNl J*U, O^i 

C^HJ • (iJ^ 1 J* ^J"* ^ ^ J^ 1 -^. Aj jJJw Oouiijl I i^i 



JjjJl JU-J ^ S_JU bi^ Y V i-ljjJi cJL-i JLij . j^S/l SJHI Jlj—Nl 
t>* 4j J 1 Sjj-iUxwy OIj-jIjj OLjUI Jji) ( _ r »*iM 5_j 

i_Jj^fj b^jjj £J>\ jj* l£j->"f &-ibj Jlj—t c (Y " ,) iw*dlj Ojbdl 4*iaX* 

1 0 W )SijJ!/l SJai kjVl J ^juJI ^bi ^IjJJI ^2, . < rv > LJLyl 
OjLiI di, . 0 UV ^L^Jl jLf-JI ^ * ( \ W * ) 

J ^1 ^w^- pbJl ^Ijjl ^| Jit J& 1 Oj^Sli iy^l OT Jl'i-ljjJl 
^j^l ^ S^J 1 * ^^>>J J W 1 ^ t>° ^' - *s^^*-5' i— i>wa3l 

SL-ljjJl OjjXPl dJLUJ . UbJl oi^waJl J JL-yJl jlAl jlUJl ^1 

J^S jlylJVlj lyJLiM 5JU L»t . ^jjbll IJLfc Jbw ^ffJl oJlij (^jjS 1 gjjA is^jjj jL^it 

yl>uiNl iji UJu j^-j \ W f 1* jAu Jj! as* 1^ -U>alt c-^M 
Ja-jJU <-jL*o c*«L» j»i t ( jcJU-l J gJLdi eih£ ) c 3LJb>«il aJUjJLjj 

• (Jig^^' j^ijj . pjJlAI bJU jj JsLojMl J-»l*^J <Jj\3u SjjJJmj Sisj-pJu Sib j 
<3lj^Vlj ffjj* tSj—^ uii) it-fw^l (jftj-^ tjw Jf J-aLx^i *y~j ( ^ ) 
UUjI i^Sllj 3JULI ojMl S J JpLSjVI J-U- ^UJjl (Y )p 3 j1\ I ji J {^y-Vl 

S^Jijs (j*-?- J (SjjJjw Sib j JsLJ;Vt J-»bv« e^kj) J{L-Jl t>«ib <^j^UJt ij^-j 

J ^jJoJ! cjNL>- Ji«^jj . (rv) Lf^/lji c-i aJU- {jijZ&j ^-w" 2JU- 
t ujJUJlj i Ljjj^J W-jy^i ^^-ft b—i ti/^j (i/^ VJ-*^ ^ a <i «^^b>- dJ^A-j 
i bJUaj^j t LJllIj cb-J^ij tlSCj>Jbj 4bJl^-!j t JL^j'SUl J J--ij 



\ JLa ( S-A^Jlj ojUJl Jji {y> '^jj—JIj 4 WW-"!? ' I^JjAj 

vi#_i JIj^j ijJLil SJU dJUli" i \ WA^jL. J •Lftfill ^ (JlJ^LUj 
o^ULjw col) JL2a i cj\Jj6\ jJcu jJ* j. ^5l_rJLJ ^ Uil ^1 . cjL*- 

aj>-j i^r-^H L> ' JjjLlo 3jj-^> SaL j i-ajSfl ol/is J i»Ll)V! 

Vju tijJbJl jJua« jwu jLa^MI jtJ tULiiS" . <J[ SjLS)fl JjUI p^ill ^jJLp 
J l^Sj— jLjil Juu JJ^Ll; jX^il diLS" ol;L>-Vl ^ 4 ^jj-S" ^Jyi <y 
UmJjJ^I^a^jJljJI jJUa. J ^l^iL jLtf-Ml tiy^rl [S c ^WfLpjjjj 

Ot 3jLi)Jl jJ^ U . ljI^II IJL* jLUj ^ ^ 5_Jjjdl J-^li; 

iJU j ^L SjjUl a*Ji jwu" ^ ( \ <\ AV) SX^Jill .jjJl 
SjUi OjLLo JLyVl •LSI J JXl JpLJjVI J-.Lv. ^Lfcjl Li.1 giLJl 

J*l*-» (j^LS 3;>c^ Jj_>- L«j_4i«j iw-ljJLJl SjJaJ <uip *L5l_li| U 

JujSfl cjI^ J J^Ul SiUj at jLpL «jjai ol^L SjjUu JUjVl ol^i J JpUIjNI 
ol^ O^Ull 0L>-Ul ^ SI c ^jjJl ij^-j Jp JJaj ^j, ^ Sj jJLw SjL j 
J* Sjtg^iJli ^jkj SJjJLa V L,V Ly\|l cJj J iUjjNl ^Li i-ljOJl 

ol^i J J,L^ AjJjli. O^i JULj 4 ^Ljyi J^L^ i^j J J*f j| 

* d !3lj (> T Jl J^ 1 ^ 3-)Vl Ol^ J JpUJjVI J-U, j! JjJUJ 

• (n> ojS/l ci, JpLjVI J JpI Jl j-^l IJL* a^-UI SiJbt U-j^lj 
^ . o>jVl ol^ J JpLIjMI J^Lv. Jjjw L, l^li ^| oljLa^l ^ jj 
J • , or Jjp. Jjj^j ^1 i ja •tLjyi J.Lu. L-jx-. ^ ojVl o^i 

cJj jJ)l\ SSJSj c • ,rY £Jj jijudl Jbu L-jS/l osj J^LjVl J-Lv, Ol i>- 

Y£V 



Ja*-jJU £Jb <jw>- J • , Y ♦ JjJLjJ Oji JabjVl JaL*» Jx-ijla ^Jb jLcJ^I 

Op oljl~>-Vl t\j-*r\j JjJuxJI IJL* Jp *bj • , Y Y JjJxJl jl« J»L3^l J*U» 
s jtf J ilsjtfl oLU. J Sib j ^JLv* Ol J uULiJLJ Nbf fJb N L, ^>jJ ^sLJI 
3Jb- SJU- YV ^Slj SJb-lj JLIU- J VI) *j>~> SiL> j c— J b.1 M|i»jSll 

{ja IjJ j-o (iij^i U Op JULjj t cSjJlp ij^-j JJ. M IfriSJj JiLu JsLljl jj>-j 
J* *L iJ ^aJD Lf^i*j <JL-fyl J*i i> ^lyo L« Jjlj—S/I iijJL- ^>-yj 5^J-I 
eij JLxVl «I* 2L(p- Ju>.y JJ ^ ju JpLyifl IJL*j t Loo JsLdl J*Lo>Nl SynUi 

Nj JaLu JpLijI ij^j JjJbdl lift Jp iJ^ 1 ci^JLjj -kbjill J- 1 *' 
? UdjJUu Oji J»LJjill c/>Lbw ^Li giUJ JJBj g^ll IJL, JJJ V ^ t lijJL* 
t JaUll J^LjVl S^SCs JjJ jjf L* Lv-iSo 5^uiu^ JL-lp JJ ^laft ^.1 IJLa 

. j^jJuJi jJLLj L> IJLaj oU^I tuli 

iJlil 5J11I 5*)Nl L* Oi~5L* 

a^uD jl* jus ^ SS" Ol Nl Sij—Al SJUI *-ojVl gljl L^jLxpU SJL jbJl 
^SC«j Jj <. (jcJjjJl JLv«! ijJb- gjis^ Jl OOySfl y J5" jLjI oJXalj iilu^ 5JIS 
jjilw* ^\-J>j\ J U/ub JM>- ^ iuLLp iojl jJj-j oil5" ^-"jjl «1>1 Jj^l 
^1 t>j * JbV 11 Jplr^Nl Jb Jstjc MjJ Hedge Funds ij^Vl aJ«JI 
aJUI ol ^jll 5S> & tsyt.\ Jji Jl uoj^l uyLft jlif ciitil dili y 
Li JjbJ lJ^j . JjjJl JbJuJS J J^vall jl^Ll ^U*jT J jjStll J^ 1 - cyj 



Y£A 



J^ji^il dLJl ,JL«-I H U pi* ^rJa^pf ^ ^JLp ^Ul J 

If JtfUl i_Sp<aJl ^Uii j^Ju jjj JjJjJI i-iptf J* Jjlj-fyl 3j^*J.I 

pJI oli J i*^-! ^»LS liUi J! i-is-sl . '/.V £ ,Uj JjjjU L^ut t _ ? x«j 015" 

,_jL>cj IJL* i jiljilLj f-UjJl Ll»i liSjj ( _ J i»u OlS" L« y>j ^jjdl ilSL* SiLpj 
^JUlj J^il ^.Jdl SiUI . Jill ^Ij yL^- J cipJl Jp ilijJl 
oJLa £1j ^ OFZ'S j GKO's . . Jl ol;lJu*| ^ 0j5^ ^ Jjjj OjJL Y V 
S^was oUj il ^ GKO ^.jlJI JIjj! U c ( 1 ^\>*U ^jJI <y 7vr 
U iJljJLiJl iySoJJ cjIXvu ^ OFZ Jljj Sfl U 1 1 yL^» OjjjS^JI £Juj (^Jd! 

j^^p JjjL^J J JjiIjJI oi_J> Ji*£ij . j^^lsyuvtf) Js-Uoj y>j A^iiSj ^jj^iiJkl 
Olj^Jj^j t (J>-I^Jl ^jUM) j»UJl jJjJUI j»J>>- |^iUJj t ajJasi-iljul JJ&jljil 

jU*-! jL^I Ajrjjj . S^»LJI oljjLwaJl aJUoJ-j i«LiJl obljj^U L^L-Vl 
i ^iUjxiVl J»LiJI ^ J.\£>\ y> Uj h jJi\ ojVl Jl Ls^r J*iJl 

J-^j aJT i 0 • J[p«j JujS/l oIA JaiJl Jp (^jLkJl J ^UiJ^I jJlij 

t3Li;)[| oL.j^ cit. jl2s obl^ll J ^LiiJMl IJL* ^ Jpj . Lojj 



oJlj U Lj-yj Jl oL-ljjJl iiLS" t cjJuljj Jj -ULp ^yo U Jp 

(jii^L^jJl QfSj SjjLJI JJi J cJL5 ^ i;>JLiJl L^I^-j Jp j^J 
Jp JLi>l ^JUi . SJjjJI J SJjjO-I JSLJLU viJUJu; v-Ux* 

JL^jt) CjIjjUJI 5JUU- Jpj lOljLill S^jIp S.A_iJli-l g^ijl^ail 
^1 jjuUj c SJbjJL-l S_-jjJl oUfljiJlj (j^Vl o^Jaj) A-ijJlJl 

Oij. LjjP (j— Jj c ji>UJ.I oi* 4-£>-lji Uij^ IJLaU Ij-JLkj ^jj^ii-ll 

i^* t/y 5 ^ 1 Oi^ JM vJp! oVj . H <\A ^Ip ^Ja^I J ji^Ni 

jJtfl ^Jdl it villi Jp JJSa J^-Sfl S jw^i JUfe*2.,l JM 

ui^ ja-i cuLJj UjtfU ^LifjN liaJ i (^^Jl JjjjJIj ^ ^j^l 

cjI^-i-. ^ jLill J--— i Jpj . Jjj^JI 
oJl_a c*«li JULlj . io^ji-l Luj-S" J Merchant Banks j^^l ilj^J 
Jjjdl J^JI ^ ONjjJl JL^-Sfl o^UJL ^l^VL aJIII oL^jil 
ilwop- jl c ii-'lj o^LSj - kiDJb L jjS 1 J Jill (j^fj i_jL«^- jjj^ (JLv^- _ 



Jp JupL- Lf Ifjy J ,^1 *-s-y^l (H-^b (3b./ 

Y , <\ J| \W f Ip ^-.1 jV OjJb ^ Y , \ ,y ^jU-l oIpjJjlII 0^ 
s ^O-t jiji bji .jlaJU !>p Ji- u«- J * HW^Ip jNjj Ojij 
M Y dl <ijM Oljil ^ H1A pi* & c ji J 

jVjJJIj i-j-^jjJl i-jiLJl CjljiLaJl i—Jpt-i - J— >jj\ t-ij-s^ , 

gL* J Ji*tf ^ L-jy objlj y> 7. o « Jp OjJj L ol t-Jl^ IJU t <^jj^1 

j»Lp j^jLo Jjlfi Ju« L^jj J (^Vl Jpj JjjjJI Jp Jfyusill oIoj -o 

j^l^j cJJjjj i-S^Ji J Lj^l" <>• '/ Vo £i ^A ^Ip jj> SjLt 
oJLft Jjj«J ^> jlj i J-j J} cJlj L« <kst '^s* 

£> bij^ LiLcJl Jip Jli ^JH\ Jj- OlS" . L*y^J -u^i ^ Sj^i J^»j 
jiLp ^^Ja^l ^ • SJjxjj ^j^I oy. jL-^tA] coLp Lit N][ lu&jA 

. ^ «\ <\a ft* <y 

JiiLst (j Sj^*? jiL*~>- olJ^Jlj n-f-S/l jLfjil - 

JjaL^ c02^ ^ 4 A f Lp 4A" tJr^ 1 ls^J ^ ^ V C U 

YM 



£si>jjj . '/.AY j '/fi o £j\J3 <u~X; aJjI idt i*-* J ^L»>- jj^iiJ^I 
jl^Ni JoL* J} SjU| J^uUl SJlA ^U>->l ( r) pi, JjJbLi 

^Lp jjj)-*vji V ^ (j LAj^l <uJ JL/y Sj^j^Jl Jj^-Jl (J Jaju ^1 3_JjJl1! 

t , o j^ jtfjjdj jiju v ,^ r ^jj ^Sii jbti iysy-i 

J^Ljdl i_tfjt Op- J i jNjaJl JA-JL* JjjjJ! JjiJu" i_ASj JI (jJ*^! Y 1 
^ Y Jl Jur^ 1 < -ir"» cs 5 ^ ^ J-^>J 4 q^J^ t A J LSl^ JjjjJ^ 

c3j~*M J JjJlPl t-ipf JJ*^ IJ^jOD Jjjj 

1^03 ^1 Jlj^l o« Of Jl SjU^ ^ J oVJ J*JL> * ' ^ U 
jifji OjJL i , A ^JUlj ^ <\<\A f l» jJ^ J L^jj Jl JjjJl JL5JI JjjJUU* 
^jJl oUjdl ^rlji iJlil Sjljj Ji ^^,.1 jilp OjJL L^. -^1 i^^,! 
^ijA jiji DjJu r , A fl jJL5j ^Ul t^jS^lt dJLJl up- < f 

Ji S^Ml ^ ^^Jl JpL^I j^»Jb- ^ . J;j^Jl 

jp ^ d)J\ty cr Lj\ j jy, a Oj-x. a , v 

^j^iidl ^ 1 LruS" IjjAJU ^j^ll J/^i jL-g^-' - ^ 

^« Ja.ii.vaJl li* JLpLvSjj ^SbjJl k-»s»*J iij-M' J* -kj*-^ Oi^lr^V 



YoY 



^^waJl jLfi-l J^U ^ ^UJI Jl ip^j UjLJ( oiiJl Jj i L^jj jjJ^ 
Jj jjJl Jp t-u^-j Jii . 

i-y5ll cjIj&I «JL» J jjj-«.t~.JL) 5^-5" 5jLc>- ^j_SsJ-l jjJlJI aJl5L» SiLp|j 
J| lj^W>l Juis LaJUpI^* J i^sUljJU pLipL (^JA pi t ek*A 

USjbj ( i^-T (jlj-J J CJ^Uju Oj_2ilj t^s^Vl jljlxJ^I Oljil j^ju £J 

. jj^ju <*-lm ^v)f jl&^i sa>ai oi^ij 

v^vji^u-J SiUJl p+Ji\ Jlj*-T cjIju ^ ^.Lp jv*«~> jy Jj^l gj*->Sll ^/i 

. L^!>U^ jp ^UjlU ^L^fl II* f Io»*xJ 
j ikti o \y J)^ ^^iijl ^ (sj^li oLM^I) jJj>- jb ^Ji>. jib Ji, 

' V-lr 31 13>— Si <j U,sL->. jp ojjVlj S^^l iljJl j^ JbJbJl f U 

at jp c^aIj jdij 5jai oUida jj_- j cJuu jy^i u^t 

eJSUJl ^ Ju J^aJI 6! (^1 iJ*vajLij-.5-LiUl JjjJLI jjjJl tUlji! JpSjIjUJi! 



<Jj*> JLS^iSlI fcjjjLl cjIjh- Jp sjuLUI iuiUI JjjUU jjjJI Jp 
M L» ,jJLfi JJ ^il L» «JLiLil Jl^Jtfl J 5-3JI ^jlp 4--jT Jbtp ^.jji! 

a>jsA\ ojl^'Vl UaJdl (jjj^ _^_a ciiJi Jp Ji^. ^1 J*ij . Js^JuJl IJLa 

."^(LTCM)^ 



Ol^ £jj Jp Oj j-j U jjy. jNjOJIj Ja-Jjll Jj jLfJl Jb^JJ V 

o^bbM ij^L. 5JUj ijJLil LLj ^ IjsJVI dUi ^La. ol Ojj JijbfJI Jl#jl 
oJpUaJj ^j^Vl iJlil kjVl cjIjLj 5jiL^aij iJU c/^}b».l i Sjojlp 
J ^UiJVI ^ J^L- t Ip-^i jw. V-jJ 1 ^jVl £° ^r^- 5 " 

i '/.£ » JJ,*. SOSUJI jU-tcJUy a^Jt'/X'o Jlj^ J,jbJl JLjjJl .^jw 
• ^>-lj J^J |rfJUb-l JjjbJl JlJj OUolxu OUaiU ^JLi J/ 

J^-lj j>Lp SJli olJLloJ Jj jp oj^sP ^ ^ ^ A j»Ip ^Lj Y *l Jj 

(^Jlllj U*- cJj ^y^- jj^ixJtl ,ju J5LJI ^IjJl ^ j^Jl Jp illJSj t / ^ > 

c«.Li l^j t jifjJJU ^jULl ^JJI ^UJjI Jjjyi JLijJI ui^. 



2L-jjJl ojJC^-I Vti^ ^* J ^ 1 J*-- *I| <J>«Jl 

olJoJlj 6j~> ^ HA ftp ^Ja-i! J l^Ulj-lJL plijJl ^ 

c^HAplp jj^V ^-i^r ls^J h^. ^* I- * * j^j-*-)^ 

\£ pip j JJL^IojTJi^UUjIJlUjji^l olJ^JI jUJcJl^jIjS 

jlUUj aJjjJI oL~->JJ 8^ SKL. Jtc U, jyi SJlit ojSlI Of J dJLi 
j>U<£a^l Jp jr^- Ji ' Mj j Jj^ ^ ^ ' ui^j^Li' 

H^ApU jvkip J JjJdl JloJ! JjJUU* SiL«J SJjjJl ij^l OjiLaJ dUJUj 
oL-UJl 

j- 4 ^ Js^i *kir* l&j-^ A a ^Js^ ^ » 0 ^1 
J^ill jj^Jj t ^lLJ*j ti Jdib^ ^'"Jj ' i jU SJU ^-«lJ^ jj^* A-JUkl 

V-L-Sfl SJWI c»| oU JWI GJ JI ilJbj^ W ^ pip <y JjVl C J| ajLjA g 
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^ x_J, ^jUIl >J>fU CuM ^u*y\ >£iutfl j o-liil ^M* &*+±>M oULw » 

v s 100 = 1995 SJa. Jb JSi t^ll^iuuJt ^-Ljill <J» jll ^Jil^U l <Aj^ 

100 - 1995 f l c fe» SJjJ JSI U»aJ jL*Al ^gsil fljS j uAJA i&l+Luttl 

. 1997 ^ t> JjVl JlSttSI ^jSfU Sb Jh 1998 r le 0- JjVl fcWjfl *** 



(2) f*j dj-* 




ABN - Amro Bank, "Economic Perspectives", February 1998, P. 32. : j^~A \ 
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5 jl&JU ^auu^ 



^Jlj ijjJill JujSfl ^Jl tUaill Ji JsaiJl lift J 

II*. t LjJLJLSj LfJLp JjLxdl dJLL" uikl Ji J t ifl&i JjULi ^ jj 

l$\Jc*A\ jJjj^ 0*3**. ^yalisX^J d)t JjUij Oj-ou J. /a . ai l IJL* (j <ul iwJU«j 

<L*Ul JjJdJ IJJia Jli ^jji ,«Aj ; LaaUjTj L^PjJ J SJbyJl Aj^>«xll sJLft ,y 

4jj_jJill Jj^Jl iJj- J 4-J»jJl SJUjJI i_ip<9 _ r **- jjAJU L_jLipi J iii Ju- 
les' . J^JlI ^UWl J.LAJI aS>- J ^l^j Jls^l J^ll UdaJl JjbJLi 

^rljl (uuUll t L-Jj^l ' IjjJU i L.j/) S^jVl lOfil Jji J-^VI v-yall 
f Ip iyVl gUil fcJ SJlsJl fcJl \ \ ^ A f U) ^)f| J>A\ ol^ai" J 

i-SI^MI jlftl « Ju> it c5 jj ^aiJI OLS" b\j c £&yi > P 

. 0) Sjw«jlSJlll JpJaiiy^Li 



^jA ^j-^)" jJuj i-ipdJl jut iju AiM<Jl Of Jp Ji-s-I 

iijJaJl (J,jJ i[ . LgisjjPTj LisU-^/lj ^UNl <-.>,».vaJl ^Vyy oJLSjc* 

. ^uLjJl oL[jJU*>i oiLi j Jl (^.ij-J l_Sj~j cJ^vaJl j^LAitJl Ol 4-J.t-jlfc.il 

CjULaJIj jJ-lvaJl oLpLs* ^ JS" J JsLiJl £jJb tipAJl jjv^ ^.Aylka 

SjJUill gLfcjl Jl dili ^j-^jj . (objljj ^| jl) objipj ^Lll 

c L^U^ji J* L-iWl SaL j JULj JjJill ci^Jl J iijjJUiiJl oIpLsoJJ *~*ibxJl 
cJIS" lilj . J^ll jjj^Jl J objIjJl J^UI oUU V^UI SjJLill Abjl 1^ 
^Jjdl ^ <*J^j 4 i,j_JSll JjJJl olol *aal J bj* v-*^ Vb^ 1 SjU^xJl 
ol* j j^UadMl JsLiJl oU^I aJ'jJI l^tsUp ^ ^.1^; Jp 
Jp v-JJu 4jT t _ 5 i**j i Uli dUi j^p tiiJLp- b^i . V^j-* 5_jUcX->iI atAJl 

VI pi Ol ^ V ^jULl 01)41 J J^Vl 0^9 t oUi JljJSlI ^jpj 

vikJl ^U*jI jj> ^ diJi jio Of ^ . objIjJl ^ Jj> ^ 
(J^i J^J • ObjIjJl J jj^UpxjNI iJlf- J-jIjJI J bl_>- UU*JI J»Jtl 
J j-JSll JjJdl J ^jLs^NI J»Lidl ^i^l Ij^Jjj oijj^i it Jl olJ|jJlJI 

4 OljjLvaJJ 4AotsflJ| i_>U*xJVl oJU> j»J- u J^«j (»J^AJ J| lXA LjLo yfyl £^rj 

^1 Sjju^JI oaljjJl y> Jp dliij i i^JL^Jl oIpL^I £&l j»J 

i-ip^l ^ysLiiJV i^A' JjjJl <j>j-Jl J oljjLvaJU iL-iLdl ojJLJill J 

1/ t JjjJl oiA aJjjJI SjUdl jJwJ ,-jLJ Jl JjJi ^jjj . bU- UUiJl 
obiUJl Jl U^ij b^i . cjUaUadNl • Jla J Jlil i_A JW iJ| l-JIj^ JJ ^ 
oIjjU*> ^ i_jji U J^ U0i»J OIjUI Jl L^ljjLsf v^Wh Jj^ 1 a ^ V-s^ 1 
olj jU» Of StUjj dlb . (jl3%„L- ; \tjjS cbjJU t L-JjOip JjjJl oJU» 

i-JJaJl jL^I Jii . is<aJL2l«j t Sf>-^1» 4 ii;*-^> (Jl^_-il J ^1^5 CaJIS" JjjJl oJla 

\ W \ {.UJIJcj. OLjUI sUIjv. ^JUj I Jla 4 bb- IjL^I iySl OIjlL J J>J.I 
^ ^^Ul objIjJI 0t Jl oULJl . l^jU J j^p 
0>»- J 1 H ^yi j^S/l £jjJl Jt^>- 7.^ Alj-J > <J0**j 1 



oLpL^aJl s\ss>\ j+*m U Jl oL^>I . jjiSC liJUS i3j_i> Ljjj-S" iJL>- J ^UicJVl 
<j iSy^ <■!$•* i>° ^JwjJI ^LJl Jp ajj^J^I JjjJl ^j^sju J Sj^jl^JI 

IJLa jjkj j . cJjJl dLJi J ^Uil 5JU- jILj*3 cJtf dJL~&l olpU* 
Sl-^^l LyVl Jpy JL^JI *Li^l ^j.^JUJl olpUill J* Ja^Jl 
J ^iL^Vlj J o^i-l IJUj t t3j— Jl Jl 1^1*1 

r ap Jli (J E b3)f I oljl^J JJUj L. _ ui^l jjl— ^UiJ V 

/- ^ j-fcri ^j- <fM (ij^i JjJ^ ij-*^ Jl uOJl »a* ^rjiJ • u^Jl 
. l«JiJj ^i^l cjVjUw vJ^I o^UJl JUU JJi J OpJl 

j*- »^ ^ <S&\ 6jrA\ JjJ^ iJ^l f t>» li* yj i 

LjJ* JoLjjVl Oj>vUll Jp ^^Jl ^ aJU t J^JI 

i^Ul ^1 ^~dl ^jJI at j viLa . <r) Jj>Jl tsall <j oL 

J J&\ cJt>U ^ Jj J| J^JI j *JLi^ tj^l JjjJl ^ c^Ual^l 

jja^I Sp^ SaLj <ob ,y yl t Sjyw oNjbi ^jb Olj JbN ^^Jl 

Icf U?-> Jlil J^J Jlil Jlc^l ^UaS olJb-jJ Jdl ci*^Jl ^Jl^ c^J JLiJj 

Jj^ J ui^Jl ^ ^UiJl ^ Jp J,UJ| oljjs— ^U^JI J 



jtyAtfj <-r^l o%^JL 5_*y)LI VrjUM oLiljdNl 
ob^waJLl IjJSu JU^Ij oLLp J (>r^ jW ' JI ^ ^ (^-S^Uy 

i^jj IjJLS" 1^1 JL^i" 5JLJlI »JjJI el^l J^J.1 t_JUflJl (j^ia SJL>- SiL j Jp 
c~*J ^ . SJ^I^Jl SJIpUJI J»Uw ^Liixjl idisdl j^p OjjJJI 5 ^Lt j Jp 

^L*J Sib j y Lipi- Jl^l ^UaS olJb-jJ ^oil l^lr^ JL-^j ii^Jl c-«li 



SaL j J} (JpaJl j**- «u Jj>^i t5>ill (i^" ^ 4->-jji*ll i-^uM 
jU-uoV a->i,«iLa)I ^LijSll ^--Jj • ^>**Mz& o^/Juw J| kJ^aSl jL**«t <Jj£ 

^LP ^jj^I cJpJl jj^. {U* lyT ujLJpI j UL^Ij 5Jb>dLl L^JUilj UU^Ij 
J dJLidl i.jj-fsr <Jl^ J JiSLJl Jij>cl\ JjLw ^ L.L2 ^.ikii <c£Jj i ^<\Y 



0 aJ£ Oh . '/,t • ^JUlj »USt J dL~£U j aL, 

JU-I in-Jaj l^j Sjjj^I Jj-^l J «JLj^* JjJ JJ j*^waJl oMJl**j i-ipaJl 
CjVJljw JJ i-ipdJl jjw j^LiitJl Jjj^ JJLjw j ^yf LiijMl iJLfc ^rj-ij 

dU-l jj^l&ll : Vjl lf> ^JU J^ljJI ^ til ^.jr-^ 1 <Jj^ J f^-*^ 

jbJuJl j UU» ail* ijifj : LJC 1 JjvJI jUJ J iU-l jU-Nl 
Oji L£c yl ^LJ^I Saljjj ^iL^Vl jjtf y lH" oIpL^jJI ^ 

Ujljuj o>jSll *UJ! J jL2*JI jU—I ^>tvaj iJUe : UJLj t jLwfyl <j j^S" pjiijl 
J jv^sidl i|JlJL2J ijj>-j : Lulj <. UJl J^iL" :>jua!I IJu» J -oLi Ol^ 
jAj t ^Lj^Vl Olf^aJl oMIm <-jLpj yiJl Vjt^" i>* -*d***M Lr^ ^r" 1 ' 4? 5 
jjjfc (-jLiiiS) oUI^I y JbJUJl iUSl J[ JjjJl si* J oUaJUL ^iJU *|JU> 
6jLxpI J JULl ySfl O^-jJbu Ji. J_^JJ! ^AjJLsi gOjT Jp |^Mtdl 

J f\Hj\ Ji opdll _ r *-, J ^UiJVl Jj-xx. ^JJI JjuJ.1 (hfi 

0^ ij^- oy^-y saj^-p oUl^jfJ, cjJL£| IjU. Jj . j^i^siJI o^JUw 

• ^jS/l *Ltf- j* Ujjp y jgi c-^I ^1 oLpU^JI dJUL" J f UJ| 4^1^ ^ ui^ 
l^I »yj • Jj^l o* irJ All JJ-I g-lin JLia a^Ul ^ Jj 

jL*JSl ^LiJI pipi y iljJL, iJ^-iJl oyVl «JL» J oL^Vl ^jL" 
ui^ J gJuJl jbw,! ^ JjMu 1 UJ-I jLwV ^LUI ^yij ,,Ml t Ul 
^1 ^ j_aJj . <k^J| ^1 oUjJl^ Ji£ jJI ^Ul 3iKl JJ jbJ| ^ 

_ ^ifA\ jiwV ^uji ^1 ui^u- ^.j^ir jsLij ujli jUviy ^uji 



: jaij-lj^L^jpajiyiCjf) 

JLJlil 3u$\ cJJL_». ^ dUi JJ L_jJj Jill jL-ji^fl oL_2pI J 

j\ (oLpjiJill Olj-i) JUl ^Jj u-jL«^- Jp SjISjJI £tkJl Jp LiU iiw-ill 

Jp USpi J J~i ^i^J 0^9 iJvaJI Jj . JlySH 

a_J| jjib jUIj J»-Sll Sjwai JljJill ^jp-j Jsaj; o^JL" j L^s-UJj JljJSII 

Jl JUi^l JL-^I Jl^Nl oliia; ^JJI ^1 jjJOJ IJiy . OUJL 

j>J 4^J-I ,y 1+aIj£| ^flii JSLituj Jl^Sfl oi_* O^P loOXP i^U iySll j^i" 

oLUxJl ^ feJiUl oLjSl clyJ^. Oji ^1 S-ilj iiyi •!» 0l 
iSj-^ll jai jL^NI ^.Up! Jj . l4iiJ3 oUlj t^all SjwaS JljAll ^-j-y J lijuJl 

JsLw Jp ^ 4_«jbU Jj^l Jj tifVaJl jjw jL,il Jf*. ^ 

4jL^>jJ Jill (jrfilj i—jLa**- jJj^ S?*^' I "~^ 6 ^' 

IJU dj^lji Ai* o,b ^Jl oL-SiUiL. l^u JaJjJ ajIJ^I oUI^I U 
^ jL* ■ J v oLiSHI ojLy i Jill «-jI~>- jjj^ ' ^j 11 

oNU^Ij oLiS Ujpj lfo> ^ JbN (JlJI <jljJ 0l itf JjSfl * «#5» 
JljAl ^jv oli/j ^ alj ^ 4il dJUi * (Jill ^-1; JljJ) UUI Jlj-Nl 
01 4i->- j 4 Jill Jlj_J vnU>>Li ^1 t5b— T jJt Jl tS^ tS-&\ Sjwa 
O^s US3I V-L-Sl obycll olS^x, Jfciji N jl .r^" H JH» Jlj-T oU>*M 
OjSL Ji ^Ml o^aJl Jp L>s* J5Li J ot)U^JI J JUjJl ol^ ^ ,UJI 
ijjUil l» Jiy JU^VI JUrl Jl c#*Jd ^ ' C^ 1 ^* 

ji>ji ji ojj^i a^i jos ^.jii I!* j s-sjljj jiui jLJ.i ui i (^y 

jj/^i 1j_J ^ ? olpjiJill Olj-* J JUl ^l) tj-p J* ^"V i>H : 



t_jL«9*j IjlJ L>\ h-x*j>\j oU-^fl o*U-j ? oLpj*jAI ot}— cSjlsM <->LJ-l 
i^b J j*j ^ ^jt) JL&i ^js- SjUdl 5_jy>- Njl ,y ? Jill 
SjUjJI j-j/^s i iiSCjA 5:>LpI oL-lw» Jp ^jJa^ <!)V |*Jip Jl)** ,j^Jl 
Jill 

^a)J OT IfiL*- ,y iji jl *Ljl> Jul l)! Ijjj ' ^LkiJI ilSL* S^LpI Jp cfjkj 
(juLJ-l 'JJlr* <-iUi OU i ajlj-ll |>lJL>fcU<i! J jAjvsy JJii J[ 5)_j /V oJLt 
oWI gj-^>j-* Jp (j-LJ^I J tj-^j N Lu^l ol VI . j&r cij ^-.1 <j} 
i-Ppx Of JJ, kjSfl J» SiLiuJkl jj^jJl j_p lio-U-l JLiP ^u!D cij-^ i| t Vb-^ 
. jUpVI J Ui>-I j> JLjN SJL.JLP Jp ^jk? JU.I (j-lj (-jLo- jjyi 

. JU~I cijil J ^Uj J* Uajt 4 i-^>Ull oUI y> U 

JL&l Jp ij] i JLLl ^tj <_->L-^ Jp SjISjJI <JUo| j» JjV U>U«j£«iIj Ifi^ju ^ui 
tt>jjJ- 3Ji>N ^» Iia Jb*Vl yj^j 4^_>- Jp ajU^JU (JbJbj t Jljj>Vl (j-«jtJ 
<-j5Sj uiJL^ t y«-^Lp gU» oli oLSj ^ j^( t _yju»j i «LJlj olij c*wJ> 3-.«jSll 
sJij $ JJUJO j»JLJl *)/r$\ b\ (>«m-JI (^j-J iJUall lift (jj ' JWi-«l 
^Jl Jl^Ji/l ^jjy Of Sii Jp t_*JJuj . JiJ-x^J JUl ^tj uL> 

(1)1 ^k~J 4 £j>jsM ^k~J N aJL^yvfllt J>-la C~ij jdl j\ J*-lJJl J Lg. ,j>~ 

£*pcu JULjj t S^jVl j»-f>waj ^Ja*M.>J V JUIjj 4 J*-*^ Ji • j-**" 

tiy-ij . 2L.j^l 6\->JcJi J OjJi Ol <y Vjl. J^-l y Jl^Ji/l eJL* 

oUl^f} (j^ixj JU-iJ Juill {f> (1>jSo JL» 0L>-S(l l yx»j J 4i! iL.L*Jl oji d)j^jUil 

t UU-I jl^l S ^btj JbJi^ dJL3i Jp ^Jjo aS il t JUl ^tj y Jp Ui ^1 

Jliol *\j>r$\ ULft JP Ji t jjj«bU 4jsJa*- Sjlaj Jp <5jial> dUi ^S3j 

Jl^l y> ^jiJ-Li . bjvii* JUi b£> d\ Oji (JLr^il JjjJl JJ ^1 ^jJLp 
Jj> jp dJUij jK* J5" J iJLSj SjJsui iUil J| jij-JbL^Ll ^Jb Ji iyVl jUi^l 

g^jbj aJLp i^j/u L» j*j I s-LjT tjj+e>j jliaXil J* *bfjb Lj. £Jj£-\j ^i>\y»\ v_->t~« 
Jp 5-JLij Ajlij ^Lkj y> J-^*S/l Ol li-» i-jUw*! IJLJj . iJLy S jJa^- 

pj^-jsNijpji. jai^tj 



LJ, S^UI olj^Nl 01* jjMI IJla jaj . JaJ-xJl la-A JUi^l JU-i'j^r* 
t J^l jwaS o^Vl JU& ^ < ^1 *JLi> ol-uUI LfcL" t JjVl iLjjJjSn 
c Jt^Nl ^j*, 0U> il*jJ^ OlSCu 3^*^! ^ dUi ^ *H» 

JJi>d aJ( ^vaj j^dil tipaJl j*- L)^i JljfSlI JU- i^L d»Js- lijj 
O* J^ O^J £J>> Jb^- 1 ^ ^ ^ J S^SUI OijjJl CJlSj i JjSfl l^U 

Silej Ji> ^ lH 1 u*H <^ Jj« ^ J-*"^ ^ J J A 
J* l^jj l^uiCj oUaUSNl oJla abjwl ^ t5Ui>1 

C-j*^ Xij . tSjstf Sj* 4-&II ijxj Ol Jl Jill (j-fj £^>j A-jJSJ ^jii Si^* 
j^U L^ljjj ^JL? ^j Sjj^ L^->j b jJU J al_^ wu3l ai* 

t^^M v-jlki JJa J *ljjjj| ^j v-Jls;- ,y £jJs> Ji g}-^jll 0^ SKjIlj I 

t ^JJ . . 5J.LJI oL^jllj ujiLJl OujUill Jl oL^Nl *>-j-j Sjdl J 1 -* 
tjjJliiil oi dJUi t ^j^«jlj^^ Oj^Otj^NJb^^l^^^ 
^ +y*£ SijJL* SJLaJj Jill ^Ij Jp Jj_s>*Jl jii>- ^ji jA OL-S" ^jjJallj 

J ^jjj^iiJkl SjJlS Jp iaj* j>j-i JSw. J ciUij c, LgiUaiSNl (jiUxiNl ij^-SlJLul 

4 £**L»J| bJlA i^jbill oljw»i!l Olju U<aJ cJUuj . iajSlI Jji ^ |»J>Ijj«1 ^J/H 

aJjIS J| i^jjJ ijj— < <2jLJI ijjJ-l J Jill ,j*.lj i_jL«j>- jjU iLi ^1 (j-L-l Jp 

^ji J ^ J| dJLiJU NU ^JLi N JSC^j juiJ JLjjJUl Sjjll-l Of Nj 

Lslfcil 015 oU^JlI ajISjJI Jl5Li! jl oJu^ jJaJ 0| JjiJl ■ 
2y>j>- (J* ■ij-*^! c-**Jl N >— ^wP JjJU- c (Jjvall jlf4"l J*-pIj5 



Si's &\ Jlj i oU SiiU^Nl lfJ\* abjUj tiil^SNl ^SU^fl Ji> 
<ujty Jlil ^1 yt-^ Jp ij-JtJi ,» ^>ci\ iJjte- Ji o*-*-^ 

Si^Jl VI 4 Jill > U aj-j j! iLS, l^U! o! Oji S^U 

1 «sU Xp^ ^o*- aJ iU*Ttfl JiUli ot Jp DU3I ^4 ^ . 
^j^j oL^>- Jp a^-J ajI .j^J f Jp ^ p*J\ Jp tiUij t J_>4 ^ 

j^jfyl <j \-tJ>jJ aJjJl*" aite^ La^p OjiOijijl JlS LjjjS 1 cJLS" O^j i Jly>Sll 

^r-jjoj Ufljl jjaii 4 mA f u uiy mv u+ J i^jSf jjSfi 

^r-jOja 'iSyJy^z-Jl j-.Jlj^iU^Vl jjjls Jp Ji^il: b\ ,y aJIp 
OS A-jjJU.1 ii^^Jt 01 JjiM jjSUj cSj- 5 ^ V"^ 4>*J • <-M c^l) l -r'L— ^ J* ^js 5 
Of <iUi c <JUl kjSll *b& J JUS o-L v* 1 -*-*- J" A Js* <>j» 0l£#l J -Ot c~St 

j**s ^ <jui i>ji\ ot 4j jJsii ^jSn jj, ^ui V*^ 1 cM (#1" 

SaLpJ, a_» pLaJI L* JSl olj 4 Jill jpAJj ^Ul ^jSb jku Jjuj 
. ^.fcl Of J| jU&Nlj oW ^yuo SJ^ 1 u^Jj^ 

1 Jj^ifl ^jfj jf gUr^ t> **P ^ J*> j-^' cW ^ 

^ \ W ^Ip jJj* \ J ^jJH\ SJ 111 i-.jNl jt*i!» «-jUpJ J _ jlS 
£j\c~tj jA>\Joj»j t-iL—t ^v>j-» <J ^J»X>- - (^JLi^jUl oLJl jJt»- jL^il 

ii»>sj I ojj-Jl 0 Jl* jIjP twiiSUl 0l£»)/! J OLS^ lij. Loj c U>j*a}\ jbwl CjUj! 
jf o»jSl! ^jSj Oji a_!jL»JLJ *-Jl5^Jl oL-Lj^Jlj cj|f-lj>^l ^ ^jlp iUil 

1 Jj^el^il ^» 0j£> iL5^j Jj t i_-JwaJl <y 015 li^j . LjSJLs- ^» i-ijiieXll 
^UiJ pLj 5JjU ^ £*j V dUi 0i» 4(0^1 iujf) 5JUI ^sj 



iji J^U- <_«)S/I ojJL>- J^l ^ cjIjLAI JL-jI sLfcJil ol^l 
Jj>o Jl^l JJ j^J jSLil |»UiJl ,yi SjiLs<aJl oljLi^ll e Jjk ol t^w-j ' SJL&u** 
JL1\ jlJu^J .Ikll IJL» Jt. Ol JJLi . 5JUI kjSlI Jj> J L. iL^sl jl U 

<L«L*J| ^yuLyaj t v— JL>- jj-a j^S *^>y J^ IftjA^aj ^1 oljLi^llj 

. ,_yoijJl Oj>JI Jlrj-jj t iUa^^lj 

oJla c S-JJbst gJkLo c->t^jl jJUall IJift (j oL*»IjJl]| ^ 3*ikXp ^Ij-j! ilL*j 
aJUI olojSfl ,y j^S 1 iJLp cJjU- o-s- ^ LlJ aj oli ,y> oLuljjJl 
jL^-I^" Jtfj. ^o_^o» ^ S/illJ^U °^ Jlj>-(j('-ipJl ^JLyt) 
IJla J o>-> jJl 4_«jb*ll oUjJiJl J[ aLa-.NL ol—ljjJl 0 Ju» J ol ^jll 
kills j! i v.USfl ol ^ijll 5^>- Jl jlmuJ ^Jl oLJiJI diL" ^ ajuoJI 
LjT oLJjjJl aJLL oLLJl SjUc^I j! Jo ajj oL*Sjj J| JU£«J ^1 

ol ^ijll el* £Jb JiSj . I^IS J&£ 5— ojL -Cj^-J j^Uj L« J| SjLjJI J ^jJj, 
^ll>aJl(Y) ( y W UL|^LlaaJl(0 iJi.oU^c^JlLfL^y"^ W 

«pj*jf J ^Uai js oL*> U . . . JuUJi 3JW tt ju&\ ^ikaJi (r ) jai 

(j-ilj c_jL*>- J| j»-JL> (^/rj^l ^UaiJLi i iuy oULkS jl oLpj*j£ Jj, j*-wJini 
iLfy 4Pj*rf- JS" c~«-J J-ij t cSjLM i-jL-J-Ij i VrjlJ-l JS^aj t Jill 
oUsLp-NI : iJUl ol ^Sjll Jp ^kj Jill ^J, i^L^J ; ol ^-ijll ^ jJip Jj, 
jljilJVl t Jj>-^I SjwaS JljJ^I ^jpj oliiJU i JL-&I ^jej oLuOI t ^-Jj^l 
J^-JLi cpLM <*jLJ-I L>! . <U>aJI ^ S_JIpJ.I sjuU3I jU-ul <3jy t ^^Lil ^^^r!/! 
40bjl_pl t oljiLvaJl t t£jl>*J! 0I>J.I t j^li-l oij-ll t ^j-^aJ-I lJ^sJI ^<->i 

. ^ . . oljiUaJI jU-J I JiLJl O^Jluji 

,Jp UJL-o^pI JLas j-S^il jIAJ^I (»Uio Zj-«a£\ y> L« ^v»jjj jJl-vajl lift Jj 
A-aj'^l OjA_>- JJ Oi 4_«iljJ Jj^l t (V) Sil_vJl SJbJbJl OL— IjjJl {y> uj^ilji 

c ^ < \'\o ( _ s i>■J ^ < \V• ^SJUJI J^U-dJUij5_«JLiOo Jji o jS^Uilja ^ocJJLj 
iu-ljjJl "^fr^j ^5l^j ^l/^ Jl cjJlX-iI j ^js-^l i»j^l JUj oi i—lji 



YVY 



jd\ ol dlL* j»j L$J\ JL^J ui^ ^1 ol^Sjll ^Ir^M JjVl 
cipaJl ^) : ^ cjj^jll oJla <. S_5jLJI oU-[)JJl J 5-JLp S-j>^w 
^IjJI p^ill ( o) j^-Sfl jL*J ( 0 olpU*)l (T) S-ojl ( Y),^! 

3J>xJ» oU.L&^l (V) gbtyl < 1 ) * iijoJl ol>L>-Nl Jp Uj*JU(M2) i^dJ 
J*JJ giU! Jp Lij-Ju JsJtl O^NI ( <\ ) i M2 ) AjiJI ^JpU* (A) 
jUwToyi^KU) JjjJIJaLJIJjlm(\0 ^SJbLl SJULiJl j-x^OO 
Jpitj-JU^y^lUJlJUOd) •JjJl^ajOO objipi(^r)UJbl-ISJiJUJl 

lip obydl Jla i^p. jjJj: iiiLJ! JujSfl ui^- ^ Ul 

C>t Jp J*1 Lu IJi Jt)U J JLy\|l dyJb- 5-Jl£«k jlaJj SjLi| jjJl^ ^ cOJi 
t <u!di^l ^SUj LUp ijsm t-Jj^jd! lift i>.L o! . \jfri> Y I d>jSS 

Jsyts-i SjT I^j^j iyill ciys 3JLa1I IJLa (Jj . iajSH *b |»j JlSi 

tjl ls*L*>Jl jl t bU- U<L/i£ S-itjjl aJUjJI «Jp« ,y*»*£ LfcJ* ^AJk 

a* fjyi i/ 11 • jj^' ^l-^i 0 *j^\ yisj ij^aii 

. S^i L^isOjj l^J[ jJiii Jp Jill 5jjLjm olil ^1 Jlj>6j Ja*-ydl 

. JJbJi! J <iyJb- oN^I Jp jiyS 
Jp jiil OHJ JujSlI J^b ^i>li tjJ gku^ dt sjUIl ^» U 

Yvr 



t ^Jijil IJla iijJLJ ^Ls^li iJb- Jii ti,_>JI lit IjlJjJ jl SjLi[ 

jjLs^f OS dUJu <l)j£> j^jll i-,J lil jJl /.jil ^2J iL^UII ijJiJ-l oJU 

ii>Jb£ drf U y»j) SJbJiP cjUjl lJ^JI ^»JU> _^Ls=. j (iojSfl JujaJ- \As~ 

J-^UJI JbJJ '-AjyoJl IJLft Jp fl^j 4 OS JLySlI OjSJ 1,^>- ^jil jJLv lil 

4_jLa JLJI ^cvsj V (jS^Jj 4 loU I ^^iaai- ilLft j! i^U^Jl £-jUaJ *•! j** 

. SJjSl LjJb-l y ^ cJljL. oL-ljjJl oift Ol JUoU- fcilli ^ ^ Ji a ^f? 

: ^ j^Nl U*dl jjat^ (-a ) 

fcj/Jlj 1 « Hedge Funds* ja UlAJI JjaLu«J <£«k*J^ ^k^Nl 
. Sjj^VI iJpjj^JI JjaL*»i jl «y£fJl JjaL^oi ^ ^JLWAl IJLL 

. SjjJ^V 1 ^ ^ j^l i^jWI c;JJ 1^ IkU- j£ v> ! ^1 eJL *J 

S_JU Jj_-^»1 ^ j^. j*iiJ.I j^oj^ d)i Lr^ 1 6-* V^' 

^1 ijjljiiJ^I iJswdl JjiL^sf Ul .^_>-l Jti JL_£p IfCj-ij J*^il ji»L>cil 

YVi 



(H.F.) i-jl^V! 

(J W» bj^ <^ ^ ^.jlr^^l i-^Jl oi&-^> <jt J* Jb-t . L^JL-p- 

J Ij>JU ^Ijjj ^ J*t 5jjl(ix-Vl JjjLstf w»U-j 

JjiUv» JJ iol^ryi L-LJl jJuUy oUjSci-l Cjjiu tflJjJuj «Cjj>^i oVJjw 

U J*~J>\ ^ JL^I 5JUI JUjVl o^^l <tf Ji~j . o^Jl 0i~ AjjlcSxJtfi SJaidl 

I ^ I frflw ^Ujt J^U>N JjiUvJl «JLa Jj>- jUsuVl OJ_Sy \*\^A 

jljil li[ U iJLa- J Ijl.Jl^ JjjJl Jill i3>-Jl iJ^c OlS* br L^LyjJL. 5-~J ^Uljif 

J»L>Nl dL J>-ja> 1 Long Term Capital Management (LTCM) c-i*>*^> 
. IJla Lx«jJ OboVl J S_S3U cJlj U tSjii^aJI 1JLA SLii} ^^-^ Jb^l 

S^ai JJj 4 L^-Jsy JjjLuaJi 0 JL* Jl ik~-j SjLJiJ JJ L*3JLj U j_A illlj JjJj 

.(LTCM) i3jJ^» jl-ri 

J ^ vn f U jJlU U JjI Aij^VI J^l jl V^l jpLs* jJLW! 
IJLa ^ (ijJuu* Jj! J dLlij( Fortune Magazine ) jr^j* 
il^Vlj ™Jkjft\ flU jj,*. J~Jj >Jl aJ*^ H i 1 f U Lii 

^1 jlfiijyi olj^t ^ jubl 0" ^>4-l >>j>- Jjlf- J-iSj t W*j-b^ ^"-"W^ 

J JJUii (^JU) ^ £j-a iUil jl Oj-iSdl ^Jl U t (JLJUl oliiJLlI 

YVo 



ijsrj ii_H ^jJ' J ^jj^r j& *-4=rj cJlSj . ^'\ij-JI J jJ»UJJ 
is^LJl olJJl* (t Ja^xi ^l^ftl <JJ U- 0_2i t3j-Jl >l£ . 

Ifi! ^ ^1 ^Sll dJLhJ Lab 1;S> J£l JUs 4 is*UU AibL^-l 

^ Jp! Lfit _^p| ^1 ^-g-JVl dikJ (U5L) bJU IjS^ ui£l J i l^uJ jy* Js! 

JlJ 4_jt Jp (jjjSlJ^l (3jJL^s<») (3jJi-waJi (j^»Jl _ r Jai I»L£aj . L^uJ 
t3j*Jl ^^Atfiul lij JLj*x**j (^JJI (iJ^iiCll j?Alj (3j-*^ b} 

Ol V} . ^jlll j! 1>jj>*£]| Jj-lLyS 0*l>- LXA <yj . (jUJill OviiiJl) 

Jj» SjjUa* OjSo jJUj ^/ i\ t jsM JLaP jl aJu* J"}U- y <jyw Jap jt <JUp 

. ^Mi 5Jai JbjSh ^ *bM vjl. ^j^ <ibj^ ^ 

jjiLvaJl y ^Jl IJLA jsUIj t-JUJi JSLlil iJyuil ob aS^II 

dLyJi <joj <jiJuLiu ^iSl jt tiLyi (ju li^J 5^1 SJk^Jl i^jxJl SS^Ji y» 
0l dLi . pL^sJI <J1j_J iJjl,- oJL* Li^ t (uj-^j-* j- 5 ^^ ^ 

Aifti c> L V S J* ^.jIc^^ 1 <3j^ JiCiJl IJla Jp jj ^1 

. cjIjI^^I y ^Jl 11,- ikJ^il Jp jjjjUJI jjjj^l ^ojixJllj 

. A^-Sl! ol^JLi ^UfUl-l iiliiJkl ij^iilj Olel^-^lj i^Jl^vaJLj jL«iI CjljLxpi/ 

oIpIj-j^II ^ SLA** L^I ^ . jt-^Uw jl l^ ^ o-t^o j! I — jSL^J. ^a__p J Js-j^ 

^ jyui LgSijj! ^ <\rr ^uj yai jijjSi opii ^j^Jij 

Jp ^jXsi (1)! tpl^Nl iJaudi JjJU^aJ . U»Ls^ NjlJu UjIJjj Lfv*y> 



jl JjlJi_xU 2-^Jl/^l ^1 J\ Uj t Lfi t-JyJ lib Sbl ot JjlJG j! 

Ou/o ^IsLl JLjj^Ml ol^Jl 4JjUU UaJdl JjaLu* 

JL* J p\j^> LjJlp jj_J Sjt i_jLp J Ji»3 Vc^l Ujjpj LS^wil jjiL^I Jlo iikit 
<y Sbi J*Lo" Ol J •> Ifit ^ t »_jyLS3.l ^Jl jl i-JjjJlll JLiLj 
J l^j-^jj^wo Jp SJuJu> bjJ 4_Jaidl JjiLyS ^j-^J • iJUl oLaliil olj.il 
JjiLvaJL; AjjLjU SjUJJ XjiibjA Uj-^j JjoLvaJl tiilj (j^j-ii \S i ^J,\y>\ 

L^-ljj ^1 JjlaJlj i>^JI oLJL£ J p*, Jl JjiJl ^ t cs^Ml 

t3j Jl^Jl tij-i 1 ^ 0 j! JjX-aII j-jJw otiL&» Jl J j-jUI ^iri (j^J ' JyiLyaJl "LslS" 

j»i Oyw ^SLp JiUll IfJ-*-) S^X_jJjLI 
. jiU-l J*- Jj-a^-I J-« SjLiM ol*. jjw «lJlp SjL^- J£4 

^ S*\A J <U 1 oljxJi J^- l^uS" Ij^j ij^Vi 5JaJdi JjjLmp da> aij 
(»Lp J Ail (JlSjwUl cULL" j S^-LAI oULJI t Jj_*. ^LiJjl JJi J 

JLaJj t Sjjj^Ml JJaidJ Isjj^ UjUpL Lg.ay. ygj ^SUj lijji^ \ i » J|_p- Lj^» 

Lis- y JjaLwaJl olft ,y jrvS 1 j>JLp gjj>- J| ^ ^^A |»U J Jj^Jl jj*Ju (^il 
JbL>. iy. jUij^U ij^^l UaJdl ojU JlJj . JpL-IJI 

5_Jidl oUj^iJlj oUljjf)l1 i^J diij Jill I^tja JJi J oUiJ^I 

«ojjll» ^ jl jrij-^l ^ X-jj^VI Ua^ji JjiLL^. C-sw>!j . Jill JI^JSI 
Jj_^ ^L^JIj ^ Ul dUi J SJUI »J»wJl obUol vi->. ^ <\A^ ^Ip 
jljTlrf ojju^j Tiger Fund ^ JjX^. ^ l_$li>- ^1 ij*UI 

Jaguar Fund 

TVV 



d)i Jl ,_^a_*J| jruioj t *lp i-i^a^oj \<\<W pip OiJ L« sjiiJl j tJpUi: 

5jjL!L« <. tij'^sf V • • • ^^kai boJi_p o^j Ol 5j jljisJVl JjiLsf 
ijJUlj U^Ju" *}U*JI Jlj^I L-T . m Y f U W • JJL" Jtzli** 

JjilWaj Jatai kJbc* i£/=4 jiL^ j^Ijj . ^ij^ J^J^ OjJj-j XAJLJIj i^uiil 
J dJUij (ijJl^ • ♦ ^Ju JjiUaJl oi-A iJLP d\ JJ o^JGl i-ijl^Vl iJailM 
4-JaJdl J-oU* Lftj-jJJ ^1 p!>Lo^JI Jl^ol t ^lj ^jJU ^Lp jv<Jp 

jilji jj-L W cjULJI oJU. HJ» JjJlIsaII jtj>x>- Jsu-jju ^JLjj i Ljjlfl^ll 
Jl^ JSLu f Ip ol~ \ <\A<\ f U ^ SJUJI J^-j . ^j-.! 

CT* J '/ft > V v-^ J!*- 9 " ^ l**^ cSjlr^ W 3 -*" (ij-^ ^ f ' A 
Jjjlwf ^IjCjIj jaJ Jp IjipL>* uU-oLp iibu» Dl JjAJl • 4jbUJ V^ 5, 

f.'Slo* J^o '/.A • OjJli*J ^JLJi) iUJ( J (^LjjjS/I iJlP o jL j j_>-l ^j^wj ; Jj jLsflJl 

OjJjJ \ V IfuJ Nj-^I j^jJU Oid^U ^ J|j>. (ILJ! J tfll Asrj-i *JI Jl 

js-j \ <\ A <\ pip ^ 5 _^iJl J^U- UaJuJl JjjLsaJ ^j^JI JISUJI Ja-yla 

. ojSfl JUj H U pip cJLtf ^1 SjUM 

(LTCM) JILLS' ^JjJ j^-l; i-ijjjJ.1 JjJ..:,., l fl.ll jp liU 

jk^l Lit ULJI SJUI JIj-S/I ojl^i Jp ^ iL? ^iJlj.s^UI l^Jt 

^L^JI id»l~* ^ ^y.! jVjj 0>J- W Jp J-i>i U 

TVA 



JisUJl JL-jx* ^Jjj . SJbJbW ^-Ibjyi ^»7Y o c-JUj Jj-^^I JLs^J. Jp '/Y J 

lijJLUail iUt JLij . ,^*t jVjA if£k. V Jl ^ <\ W flp Clvfj ^ Oj^^l 

■Ujw Jp o^! I* L$i* SkijVl ^ iJUu (LTCM) JjJLu* p^j 
bSb vi-s- t «JLjUJ,» Jj^Jl J «i3>«Jl ci JbUJ.1 j^SUxJD) 

oj>- J t a-JJJ-I Lji*J ^ Jil U^*j ^1 jl jJ_J ^1 olJiJl J (L. JLi^) 
. l#uJ JpI 1^1 iSjj ^\ olJi^JI dlb J (UsL.) Uj-iiC* Ljjl. IjS^-* JlsaL 
SJU oLSsAo JjXP J J>-Jb jl) 015* J>L*a]l ii\ JjiJl (jXoj Jit JS^jj 

Ji4 t ^Jlisiii^i t JiUJIolicjlJULJIiiQj^l/JI jl^J Ljib^ 

iJ^Nl SjIjULI 0j J jLaft/l jl ji^l J_*SLS J SijljJt ^p oLS^Jl 
aJL« oLSiJL* ijip J jJsi-Jb jl) ^jJ,l_kij_«iill ^JL JjJU«^il pi j tilUJI 
l-njjj^t t ,j^ikd! JtfUJl oli olJU-Jl dJLU J (^Jl oLJUp j[ r 53 l^Li <y 
Di I^ipUSj JjJLwaJl Sjb| 2u jj cJlSj . iiv^sll iy&U oIjlx^ Ji* i aJj*-JI 
j-UUcii olS <i>-Slj <JU oIjlxJI Jp sasUJI jL*J <ijj-^l 

Ol JUUJI Jp XJb*Ult ,ju (^!) 4jiA*d\ 

j$\ IjfS oJlS" L-f Jjj Jj^l jL^V ^ > \ \k f\* AjlJbj ^ f Ip ^ J 
oiUl JjjJl olJi-wj A^jj^fl olx-j* (ju J^iJl IJLa Jm*j dii 4 p!)UI 

JjJUwaJ! 5jb| <xh CJl^ uULIJiS - i '/. I Jlp. iX^I oL^JLlI oil, .-, J 

tjLj J c i i s- J*siJl j>o <Lj>^j ijj*- JUljiJt jU~» l(juj/]l iJl* d)l-.j^_*Sfl yn IJiAj- 

YV1 



cJUs> ul tiJ^b- lij 4_jL5Lls» U-LijI JJwi i-Sj-^ JjXvaJl 01 Jj^ U Jp twJjoj 

Jt^U- Lfclp Jva>- jJl s^iu-ll Jlj^l p->J- a>^ JiljJJI Oii "ej>^\ 
gjj i^Nl JjaIuoJI ^ JUJbdJ l&U (LTCM) 

aJUI (jljjSll ^-'j-sJJ iljX-Jl ^ (jjOJLs<aJl (j^l/^l (J*^- 5 f ^ (J 

a^j 4 ^ : Y » CJlL OS ^Jj-jJlil ^ ^ 4 l^iJ^ ^ 0 * lib*" 

Jjilws ill! Jlj->- J| oL-IjJlJI Lf< aj«j jvIjj . j^Uilj (j-^lill A_ilSu 5_JLp 

A^>UwaJ I OISUj oUfcsiJl <y jA SJiSLUl jlvJ tjy Jjjiil Cj^Ju (LTCM ) 

(jjjJUwstf J>o jLiil J*i . A_jjj_j>- J ^1 A_Jlil ol IlSII Jj_ap rtJ?^ 

J (LTCM) 

tijjAJl cou-Jl jl oil) li[ Lo SJU- J (a^ULI jlap J ^sjai\ JlaJI J 
jj_J sosUJl j-*** Jl SJLaJil (oIju-JIS") S_Jlll olj/sH J* asljiJl jL*-I 
i-Jykll oLpjiJi-o J* t S^j-^M oIjilJI Jp SJuLill jU—lj 

. /HI SiJL, or) olJLiJl Jp SJiSLUl jlvJ JjyJl cJU» li[ JJUJI J j^Sl 
oUlill ijip J JU-I jJ« 1^ t ivajUil Jl**J Uis j^j ^Jl AjjjJJI cjUjsjlLI aJl* 
liU . iyajLSil JlSp t A*ajLSll JLap Jp tJSji; 

Jlj^l ps**- EjLj j ^1 JLaJI a*J SjLj j Jjjis ^p Jla^Cj liili O^i JlJIj-JJI jU*-1 
0^1 jaj . i^y! jXj-s <->jsL° ^ * * ■ J ^ 2 *^ ^ 1 JL *^' J aJL>-Ijl!I 



YA» 



5j1 ^ii jl S)L>- Sjj^pi i^JkS V L,:! JjljiJl jU— I Splits ajJbJ 5)^*11 
iJlil ol2x£l1 ij_2p 3*J c-iL . (.^jjiSl (3j_Ji J SJlo Jljjl ^l^i jl 
; m A r U JJljt J jilp OjJj! Jp ^ U (LTCM ) JjX-*J 

<jl ^ oUJjJ ,y fo* L. JS" . ^Sll jlSJI JjlJu" JL? j 

Jj\j_a1I jl*-<I (ju oj^cAJl cJL-^ U IS} ilsUs U-IjjI Ji^ (iji^MaJl 

JJa£ ^k^j dU^i dU-Uj (j aJSLiJl jUJ cJ!j£ IS} <ul ^ isijLSll ijip 
Jiji Jp dJlijJii it 4 cfcU»)ll c5JLii ^iJU pljdl ^1 6ji iUU» ^Lj 
t^wOli dU-U> jjp J SJlSUII jU*-1 tjjji c*S/£ lij L.1 liJLi N i^Ull ijip 
. <1U-I 1 a* j Sjj^ ^jJlSj liLU t Ijl>- itjJwi SjL«>- dJUS 

jJl ( LTCM ) ajj^NI Uai^l JjJc-,* oLy ^-Hli* J^J bo 
oISj 4iJiLJl o>Ul JjjJl olJiw ^yuu Jp SJiiUJl ^J^l • J**- 
cjIjc^ Jp SJJLill jjwi ^p '/.V JUj3 olyu* o aJji» JUs^I J»4 
jJ i/>- <i>JI I!-* d\ lij-J^aJI cJLS' Jl*] . UjIpU* ^UyV 5-^~J L5^^S/I 

Otflju. . ^-Is^^LiiJNl j>»j 4>e£j Oj-m> Aj^9 /.V <U*«J (_£ J-X«~« ,jp 
jj_ip JjjOJ^I JL« OLft^Ji lift ^ JSUII jvJi^Jj i JjJL^all JLaj 

IJLa ^ JSU31 pjLi JbJUj 4JLJLp ^ jvJi.d (i^liLl j^p) 3JUI oLfelll 

OjjJ o!»L i. 4_j OljJb ji> £ j->-\ OlJii> 

t aJj-^JI Ui* u» ^rh^ J Lj: ^^dl jl^Nl JjaL^j 

Ojjliil (i«>. Jc& djl ^15" ol^J! ,y gyJl la* J^w, 01 JjiJl ^Uj vi^j 

iiyJlj jl^Ml JjaL^j cj\Sj$ oUj OUSlI Jl ^JL» ^^Uj L. djOp- 



^J^Jl aJU oIjuuJI j>J a^^u 
Jji Aj;Ul» clUij t '/. W Jp Jjjj L« J! A^yiSn 4^ji-l oIjlu- ^ LgJLJ^ Uj 

din*. mvfU^Ij y.Y , ,Y , Ax r j t 3>j i mAfU jJjj j 

i 50>«dl oLN^I J '/. \\ JIB i^j iiu-ail oUxJl Jp SJSUJl jbcJ C^iljl 

oli iLiCijiill ol^iJl olJUu* JtfljJ tf. /o , V a^J Jic 
OSljiJl jU—I (jjj_9 j ^LoVl Ha . <±jIj>-^1 JJ '/. Y a^~J JjUj 5J|LL» 4 Jj^l 
{ yi}>Cjij iJj_j«Jl jj^aAii^ jJsLpJ.! JLp) aJUI oljiSlI Oj^jJI (jjl-* ti* 
SjjwJlj A^iAicdl ^JaUJkl j>J t-JjjAI j-« (J-^ (<Jj-**Jl JLp 

j»Lp e. a - /i > ; .< j IJl£*j i ( LTCM ) ijjX+p a*Sjj L* y>j ajJ^II 

J[ ^j-^ J^J* <1>JsAj /£ , *l ^ JjJLWiJl J (ij-to- C~^Jl \ ^A 

(jj*Jl Jp 4^AJ| jjjj d)l ^ lij-ji-j aJU.1 (jljjSlI Ojjjj iiyJJ J>jX*aJl 
r , 1 UjJi iUiJ. jjjScJ Jb^l J»^l ^ J*^ ^» ' i^l 

J o-Ujj A^Jj o^U Ai^kj jJj oJUJLP CjLiLi J 01(3^1 £-i £>*'*J- 0 
tSi^l ti tJL->JLJ^ IjPi ^-^1 lift jLj! JSj t SJLiJ — t SJb*j V-^JI ojNl 

Jj-^J-I J eiL» hy^> ajI Credit Crunch)) Ol^Vl iJj/u 
^ jvJfciU^I 04 SJLJI aJ^NI SjlJbLl ^ji ujb^il l)T t>^H ' £>|(3VI 
i^T O^^fl Jp J^l lj<Jc-i (1 jl i o^l^Vl Saljj Ji> ^ i^-JI 



YAY 



. iljJI .jiy ^JJI OL^I U£ ^ uiijij : Ji^ali Ol^Vl ( I) 
^jJl oijiSf JjS/i Jj— "-i-sj-s IcV- : <-M o"\> lib— t ^ (y) 

,y J*s . ijp^u 5y>UJ ^ t Jill ^Ij Jj-j iiJLo. Sy>Ui jl* ^1A 

SjOjdl dJUJ^j i iijJI ujLJ- jIUl ^jLji-Nl .WLiJ! j SjLJ-l 

O^NI is.jJa>- it Jp JJj (|I Oi-ji ^» i jjj*iL~JU ^jlll ^\}\ 

^ JS" j J^a J^Ml fUaS olJb^J J^l JSLA1 ^ 

j^jil Ot^Nl Jp tjUJ Ui^l jju. ^ j Jill ^Ij cilj— 't J jdJJI oljit 

• JAUb irfjj^i Jlc^l ^IkS oU- ^ ^ dUij 

eJL* iUjj 4 ^Jj-ftJl (3^*sX^il Jbyl Jjl>- JLi* d)^VI i»pa>- j^wiuj j\ uiS^S 
jjiaii O ^ i Jill (Jyji La! . C*?xjj <iJbJl J L^Uw L^>- (JIj>-I oyi JajJaiM 

( <Uj*mJ| S-iLjJ i)j_**Jl ,J^P SiLjJ (j}jjl> Jill (Jlj_xlt JayjJJ 

lILj a_Lo L« IJLaj . Lm*J ajuj~- oMJ-kaj SJjLJJI jl_>wl (j^t^ t -*j-**y 
SJ5U31 jUJ ^^iio f IS d^. ^^U^U.y jjAl^l J^J^liLto-Vl 

a»a y o js ^^i^Ji 4 ai^-s -csjl. ^jl- j cAja 

sjl^II oLjVjJI g ^ ^Ul ^si Sj-aLU JJ Ua ot ^SUij 
t >^<\Y ^U^j ^ 5JUJI J^U i-S^Sll 



u£ij*] J^J* ^js^ ^ ' "J^ lij 1 - - -1**^ Jl ^ _ \ <\AA j«U tjSCjyf jX5 j 
^jjjlj^l^ l^lJl^^^jUy^ l^^^l • ("I* 

oljSMlJi Jj^cijlj fbjUUj^l^ljJ)!^!^ * Jill 

Jill 3\jJ cJJj . > Nl v^jll 

^ tj.bJL j c 6JbJL>- SjJLaJ oUsjj JLS^/I ol^Jl Jl 2 jUJl lUL" J^U- 
. (j^^Ol^l^Sj^lfitj HIY^Ip jilp^ioljJloJuill 

mY_m» ^jl^pL-U^ib^i H^A^lPiL-^JJl^jllUl 
j\fi\ JUUj 4 Jlil Jlj— Ij iljJI ^ JS" Jjji Jp j^NI i-J 

oi-Jk i_3">y-l <Lj>-j L*l . AjUJU b^uS" jJLJ J5" J* A^LJl ojLviJl 

J i-iijJ JlS Oj-S^j ilS^i i-^j-^l cjI^JU ^jJl olj.il tj^. o\ ( ^<\A) 

jjp JSwj ii^Jl Jp JajJuvill oJlpL-a! cJjJl oli Jj (, H<\A^lp j^q~~< 

Lw-I j>» JS" J Jl^Jifl i-jl^Jistflj jjAJLi* ^p Sjf bJi SjLJxU IjJaj ^-iU 

Jill ^Ij Jlj~.T t-iijj ^Ij^ d)L JbJLjS iiLa (1)15" Jlilbj . Vs 3 ^' ^ijA) ^JJJ 
jjjj b> jJ»j i ^-j^ll l^l^l JU-Sj JJ, UjJivaj JLs Ltf iljiJl (Jp JsjJwaJl JLpIvu 

JjciJl Si, . j^*p (jil^l i-^aLp J ^yVl jLsaiSVl Jj^a Jl^l _J*l£ 
I -f Jp i-J^ <i~>*j of'Li^l ^ cJLS" Jj>-JcJ1 J JljJL-jAll JsLto-Nl <iALi alju^l 
i JLo jL^I OjJbL J^l ^1 Oji -Jj-iJ-lj Jill ^-Ij <3j~* Ja-i^Tj ^-Lzsl SiUj 
J SJiljdl otASdll ^ L^U tiiSO JJfcJ.1 J jy>JdJ J^l ^1 JsNjJI ofTjy 

• JbJuill 

iojSfl Jji i^jLi iLtbJl L^VcjLiilvaxSI j JUl (jwl) cilo-^x! jjlaJ *JL«J l^liJj 

Ai^-ij t JjJiJl oJla J Jill (j-uIjJ is - (jlj--'^ ^yry, Jj_a]Ij ^JJI jJ-aJL 

Jt>L>- Jjj^xJI 5-LiUl L^roLiiUfl^l J J^l ^IkS oIjlj-j 

i UJi OIS" ojSlI jU^V aL- JLJl Ol^Vl ^-i 6^9 i J^p-ail 0^1 

J^UIo^l sjiUJi jL^I ^Uyij J^Sn (3i>—^ ji^i J* M 



YAi 



JS"Llj i L^>«jj J jJjj L« j*> i-j^Nl iljJl J J>*Sl1 4-5--J) 

j*- Jl_.jl>- i^i ^ ^ iijJi c^>^I IliUj . i-AUJI lijjJl y LA OLjsNI 
a\JL— Jp ol^JJl o Jla 5jJU fi JUJ iJUl iJUl ^UU oli oLi/U 
JU. J LrL.ljJU ►Lijll Jp ajaU oL^iJl iJL» jSS ^ i SJtf i-*jJUtil IjsUljdl 

0\ vij-^b ' Ir^jsllj AijJI ,>• tlr^ 1 LrLSiJLj SaLj JLsJLj 

: l^SlI ,y SiLiuJ.1 ^ jJI ( j ) 

: t-j SalixJ.1 

UU3I Jill JI^J «ui J,lSo5 ^Jdl f> J» ,1U p-a. _ ^ 

^jfj i^U-j ij^-l Jlj-«Vl (j-J^ 
ol^l jJu LajI^L^I Jx»jj L^^Ja p-^ 5 *^ o J_a l)I jaLi* LU-j- Laj 

i_~-Jl Jlj-oS/l a5,_s- eUil J jJcJi IJla Ji*jj i iHSLs 4-p^ L^xS^-p- 
-Si JjJJl Jl c^l ^11 JljJtfl ^> . 3LJUL1 vjSl £UJ» J 

Of Lyj-^JJ ^Jj . JLySl jUii! JJ - SjjJVl lyNl Jj - J^l ,>li 

C j>l jjJ JLi i-^SlI SJL^il OL.V 1 J J^ 1 cH 1 ^"L^ 1 0- W 
aUaxs^l jjp lyJU dSjSCj Oj^o £?/M iJlft 6^9 iJt>ci,l oLNpl i-Jjjilj 
oLNjJl ^ O^JLi ajlJlix Lo gjj>- jj-*aZ& i t _/o_^l 



J CJ^iJl kj^l d)l - oLb£JI y jujljJI 8 JoI jj+oj y>j _ JiLJl jj-aJI OlS" _ Y 
iJ i JUI ^LkdJl JsMa ojj-^. JJi? <_i^ kjSfl d\j 4 ^ &\ i^aj jl til ^ij^ 
cJU&l ul Alii, OIS" (ijS JsLJjl Ju&\ JaliJlj JUI !>LiJl JiLdl 

^yaiJJj Jj £j>-l jj J[ clolj iwU-j 4_>u ^ ojj«ajj { J^-\ .iLa^l Jl iajSlI 

Xjjill Jp IJU.I kjSlI ^l" OIS" JLi! . (3j-w» ^ <^:>Li3Vl JsliJI J JUJiJi 

J J^Vl ^LkS olJL>-j y JjJbJl ^tAil 4-JlP k_^j Lf ILlp (iji>-j 

ipl iJUl ^.jVU . J^l £_lk2JI Jp Uj >j& -JOIS" yl y>j c UJ5 plj 
<is**j" Ji tA^ 1 £j-kUl ^-lyj t £_LkaJl Jp jjilJl JJ UjLjp 

. jjj^all frUuJl Jp ajrfts J^U y iJUl ^ 

A— ojT jl ^-jp<*Jl J**- i-^li-l S-Jlil 4-«jSll (jL k~J> r i}\ - V 

Jill OjljJl <j J}b>-lj iS^» <jLj d)lj JlN l^^-J ,j^*Jl tiji \cS" olpjiJiil 
^1 jbil Sp^j^waJl opI^SJU . «Ocvs ^.Jp C~j yt t ioUJl SJU.I y>P t ^>LJl 
lji>xP L$J ( ^SC jl i-i r ai\ j**j> LgJ jLjil ^1 JjjJl (y> J_j JbJl Of J| j^U Jill 

f U viJL^ai \ <\AY ^.Ip J^i ^jl JJL. t 1^5 UU jl ">L^I UU 

. ojVl Ji S--U11 AJjljll J ^Li ilU 01* oNU-l ^ jj a^UJI aJIII 
J J^«P ij-^J iJL>. J aJ dJUi ^>jll (i_«UJl aJU.1 >^p) Jill ^uJl 

iJlil J Sj^tiJl (i^pN SJlSLill ^ij JjjJa ^ ij^-Vl Jlj^Sfl (j^jfj i-jJ*- 



j^>J AifjjJl Jl Jlj^l £*a_> lJj- .iJUS 0^ jl^o^-Nl U y^o ^ L-L-Jl 

Ajiill jUjaI Otf i[ t ^U* oa*£ AJiOj L£j X V JLSiJl jWI - 1 
jA <uiJl jLjil aASJL. t oj^J uilijj *^r\y lAtzJi lJ*Ual«j L^j-U 

Jl o-b iLU JUS dlj JbV Si 4 ois^. ^ ^ jh j\ ^ 

J SyjU ol ^ftjll ^1 ^ J*l~i ol ^Ij . c->^ ^ S-A^' •A 51 

jjiS j -—LU J^UJI Jp ^Url vi iiUA UsJI ^ 2JIp ijfjJbj J^l 

U^L. 15 ail S£*2 Jj_^Vl Jl i-a^l U^JU ^all s^aS oU>xMI 

t£yu*« jajj aLJJI Sa_jJup yL-J JJ, SjUtyl ,y j»i>-M J*y * 

jjhj ^jll jl J-.UI IJuk ol CijJj Jp Uj \a ^ i t^SlI V-LiSlI oj^ijU 

U^JLj 15 all s^ww J^Ni Jl ig^-Ml 4Ju*Jb J^Sl oW>^I 3«J 

I jiS Nji ilLx* Ol ciUi Jp jl-^UJ yfaj . ^U-l J»Ui» 

l^i oa^ 1 liJUi L^LM ol jJjll Lfe» ^aiij iLjUl Laoj-j 

J| i-jj^rill 5UUjJLj (jail SjwjS oL»l>JNl ol y>j w 

. J^Us^i Jp sift 1^- qAashX 
^laaJJ ^Sfl JUDI <y ^^31 iJjaJI ^L^l f la^-l ol U Jp ^ - o 

Jsyusill JLpUu SJU- J <CU»Ltii cipdjl yuj> ^Uau JJi J) uipdJi yu- JP 

^ Lk,,^ ^ ^-1 v 1 - 1 »y cst^ 1 c^W^* ' c -i LjJI 



YAV 



^Jiljl ^JUI oi aS)J Ol UIp JWL. j . o^Jl ^ Jp Js^^iJI juIjJ J| 
^^^u- Lr <aJii J»jJws» ^»L«I LW» j— SSTl iUa^Ml Jjeij ls~T^\ JL-aJI j-o 

Jji J Tjb ^JUI Jill jj^h*^ 1 ^ Vfcr^ 1 ^ OS^J_ *\ 

t)loU. 0l£ oL^jju^JI y JjVl oly-Jlj oLwJ^I o jjAl ol^x-JI J 
Jill j-jj>dl t-Jp Jl2Jj . l^L-I 5-«jbU a-ff*Jl J l^U- 
SjUdl ^ J &J| U>Up » ^S/l ^l^l ^jJj (JJUL1 ^UmU g^Jl 

^Ul ^Vl jl^Nl jiJJ Jp ^Jj| JWjJ Jt. j^Nl LJefi ^ Jj 

IJL*. Sjbjj Ujyi Jp Jty&Ll SjOJ ot Jl SijJVl bj*c)\ jjiJ M . 
^t, j*/ Ot dUi JUl j-j^dl aJUp Jp,- oIJu pjj <l JUI 

t/*" yt»» a* U^"d J* (^i ^ v£ ^ 

*AJ»J\ Olji! jl>- jJ>»*ill CjLp^j. ,y AP^Jf JS" JuP JlNj . A-P/f JS" 

iKiil . uyj ^jll jU.)ll 0j5b ol Opj SJ^-lj ^ -xS jui 

oL2iJdl J L^LuI 

JalUli J j^Nl oUiiJdl jt Jill JUI ^Ij oliiJb- Jj J^SlI SjwaS 
ijo- jy» Si-xJl I^LJIaJj Ujl^iu-I ^Jbw (^Jiil S^wjS oUiJLlJl . 5JIH 

jj^jII ^ (^Jlll Sjwis CjUsJcJI ^ g^Jl IJLa JUJixJ ij*<iUtl oljiill ^lJl>el«»lj 
Jill oLAsJj Jp u-Jl ^ J Jj»i cil h^y\ J^J • 
J i-j^-SlI Jlj-^l i^^-?- ^IJlj| Ijjjjt J^i ci»JLil t J>tyl 0^25 
^J- J JjJi ^Ljj ..„,,.., 01 JUjj . ^Lp s jd (sasli) ULp jjb N i^U^>- 
Jp i-sijyll ^aJI oJi-A y» >iJL-i^ll j Jill ^IjJw^l jLs><ijl J^i* S— 03S/I 

. J^-Vl 0 j^ai Jl y\l ^yjf-j Cj\a» JS 



f. l^-j ^Li Jl cPjj cij^ oUyJll CjljjL Jill o^j v 1 —^ jo* 2 - t>t - V 

Jill ^-Ij Jlj—I jrijl UoU-J cij^l aS^j Lf*Ui Japdlj 

Ja>- ^j^vJ J* ^Jj* Vlc*"b •***l' Ji L»JL3*» Lip<a« l«Uaj tjJJa^ 

A_Jy a_^ gi^l *LfcJI li* vJlkj 1^ i J^l J^*J! jJ»Ut J-vi ^ijJI 
L<Uiy iljjJ! sL; -i^L ^xJ| oWI/r)llj oU^I y> v-Ll. 

iijJl ^JJ S^cdl Jj~s*S/l 5-*J SiLjj AimjJj J>J.I ^1^)11 

f UaJ J JL.&II <V*JI oj^l viLiU *Jj M ^ o^tt Sijjyi tyVl Ot- A 

J| Oil JLi Ajj^I iySlI Jji J J^aJl >J 2L-U. OtjdUVj t AlLiUl 
^U>-l jsfc Jp c-jli)l <-i^JI iw-L- cUpL» JaIj . «Jla piUf 

a_Jj J S ^5" SaLjJ Jl <Ji\ oA-jJl <J ^aJl t t ^Sll JLJJI 

^yAi 0! Jl ^IkJi I JlA . uipflJl yu« jJp\Jt Ull >1~>cj t ^ / »iiJ.I 
j £L£ylj oljiUJl £>-l aJp LjT aJ JUw ( Ja t *J-\ ci^l 

eA>\£Ji\ el^l Jl^j UjjJ! ojUJI JU* J aLUIjJI ^p oUoiLlj ^JlJI 
olaai.|j ^LJl jLw! oLJ Jl CoLiil o^l j*** ^.UiJ ^jJj il . L*j*J 
J aUIjJI ^p oUJiiMj ^LJI ^Uijlj iJjjJl SjbsJI (ilk J aUIjlJI 
^ bit j dJUi Jp i-J^Jj) Ifi oljljL^I SiUjJ aJjjJI SjUaJi JUaJ 
JpJl O^i dJDli . (aJUI Jl JjMl jl*J v»J ^f 2 ^ U.| «Jpflil 
f iJ^a-U JjJJl JJUU oUj^ f IjsJN ya Jlil jL^^U J,!>JI jl^ cuWI 

iJLw j^jlw^ ^ SJL-w A-p^l jLJ[j gib: Jp (^jJa^f aJUI 3L_*jVl— ^ 
»JU Ijasa ^jJJI pj> 4 J>-Jil cjUx*!>1j o-t^oiJ) SL>-j 
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oJ_* ^SLa^I £_» oliJ ^Jl SJL—.JLA-I (Ja-y-Jl A-iLkJI ^JL>« t 5—JU.I 

ol_jb£)l flcXftL; Ja4 41^1 £j_*»jil lift . oLiL*i3^1 

dJUi . If Uv»jJ i^UcjX-il Jj iJjjJI oL*M.jil J*L*xll J JbJLiJI jJJ-l_ ^ » 

jl L^JjJLsu >±>.>cj L» JtL J SJiLJl SjpI^^Ij SjjLvs^NI Z^j^o&A £A 
U^it t)i J-*x \ C S' iyS/l Jji OjlS* JLaJj . L^j-s^siU l^J l4>=f>wiJ 

i^JUl JuuiU £>-UI oL*-jil oJLA aJLIjII JLitVl ^ c-»US0l Li* J 

t oL— -}il oAa jJij Ol^ oL-Lo- 4j c~«13 U Sil5j t jUJU <u!| jL!L> 
{J A**dl oL-LJU JLlJl J-So oLwjll oJu» Uj>-j iojSlI j 1$pj3j 

L* aJ-waJl iJLfc J J*Jj * <*}i\ J-*^ Jl t$A JjVl 

J cJJb ^1 uSjUall j>J_p (i^^j i^sfjJlj SJjUJI jUw<1 i-^jJl 
ciJUi Jp t^J^j Uj \ 1 J[p- U-Jj^l J Jl^-I 1(5" 0L>-Sfl 

jjjJl ^_ftj t JjJdl (£j^A\ Jp « Lender of Last Resort ^^511* 

^jZaS di^JI aJ\ UJL" oV>- t J>JlI ^1 ad^l J ^jS^ll JJLJI aj ^ik. ^JUI 

li (j^-A* ilLft jLi" jjj . L^ujl j! Lpj-^ ^ UUiil Jp jilJj 
^jJil jjJb pjj ^jSjil dJUlj . SjjjJifl oL^Udl dJLL" c-JJL» 
. ^JLUI jIju*)II vHH ^1 5 — -jH ajS J^J.1 iL^S^I J j^SlI 
ji^j V JjjJl jliJI (jjju^y . jj-l IJU LiLLu ^ Jjjdl lijxJ,! Jp Jb-jj 

• Jj^l c5j-i«i.l Jp jjjJl li^ |*j-Hj d)t- aJ^Laj iVbll o*)\y j^—iUcj-AJ 



Jji ^j^o Jp jjjJl lift t^jjj (1)1 j^SUj cjjjVl (i>^il <iJbJlj . JjJlil Ui^ 

J Jji>«JI JL*j Jlj L« y>\ 4 SJl>-^9 SJue Ui>! <— JJali tiJUi 

^ f^j>- Jp olj JuV j^-Sfl jj^yil "1)1 jt-gll . ,>*lj-ll cJjJl 



jAltfl J*aiJI juiyb 
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< 'Hall jj-c. 4-j£I jJLiiA'l Ljjl J jJ (jAa j ^ jy*. fii ^ ^A'\ ^Lc J^— £■ 

aj ft i j "\ \ i .^-v" Q t a r I ^ I aUou ■ 1 *v ' I **• " ' a " *fl ft . ..II 

. jjl^oJl tj^-i i woaJi VLni IjjJ ^^j-iaJI <_jJ1 «Lii ._>■ hj <jj_jjaJI <_&loJI 

i jjkl—i. d a .-. ^ 1 j il m"i-t <A\ a ] ji\ jl i<-»Yil ^ 1 ><->1 j 

..JjJ^JI ^oJLaJI ^Ualll Lq-oI n i.'-i'iV Ljjj-x3 ljUj o'ij «UaLJI JjjJI 

<jui_)_oj a^lau ^iSwJj <^.Lj <ULx ,,j-k i i ll a nil ^1 

(•LxoJlx iojl jjJJ cJj-i^j L^j i"i>ot"ij <jj II LjjjSj I. j . .Ail jjjjii 
j 1 ■■■'fltjb* II -.1 j-^ j .-■ > ^"j-l fl*^ ' ^jf 2 ..i .lain .-.I'a jll .-.j^r 

aJjj Lbjlil ^ ajjojo/SI «u1LaI1 «u}Vl «LJjjJ <_jbSJI la* La _>* 

...TXlll jl (j 11 «U*J _$jJI (Cj^J-WaJI JJ.il! f-^ 1^ <<IlxuLjJI (jlj-mVl 
•r. 11 > 1 11 « 1 ii ^ ii 1 ii_ it - .tn 1 



4 U_iva.il ^LaL-JI <J jjJI <\»ill <_-ul jj ^jjc lj^I«-o ,1^1 jja. Oajj 5-ojVl JjA 
_j JcLuj ^lll Jj>Ij*JI j I 0"'l_>lTj <Lo jVl ttijj* f () '< > " i_r^*- jVl » J 

^jJc AjjjLJI iojVl jlil-LujIjJ aj ..UJLojlSj iajVl J-^"JJ ^l-liJ j Ifljlr. 

.'v:; ■ : 1 . : ■ ;:■,'/ ' ." ^''v ; .V':':y :;: ■ 2«h^ -11 -II .11 ^jlol.Io . 

^jjl % all j 4jj_L_kJI Ljl .^>»ll ,jJ| ,_y«i>jJuLj <jl 0 'ill • • 

SLfcjIjii £_ia ji _jjJI |>-11^ (_Jio (J-LoaII J^J i^ojVl 6 jjfc ajl a"i moll 



